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The Republican Platform From a Business Viewpoint 





Its Labor Stand the Best Plarik in an Inadequate Statement 
Definite Declaration of Methods to Effect Promises of Reform 


Pledges of Tariff ard Tax I 


yn Lacking in 


Strong on Expediency 


Though Weak on Questions of Right or Wrong 


By EDWARD A. BRADFORD 

HE Republican platform covers a newspaper 
page and has many excellences. As a re- 
cital of Republican accomplishments it is good 
reading for Republicans. As an essay descriptive 
of world and national conditions many would ap- 
prove it regardless of party. As an epitome of a 
debate in Committee of the Whole on the state of 
the Union, in which no records are made and no 
conclusions reached, it would be unnecessary to 
find fault with it. But if it be the object of a 
political platform to solicit votes in consideration 
of the statement of a policy to be followed upon its 
approval by the country it a duty to remark 
that the platform leaves the country in the dark, 
although it is several times longer than the Con- 

stitution or the Declaration of Independence. 

There is a saying among diplomats that the use 
of language is to conceal ideas. That would seem to 
be a good description of the Republican platform. 
It uses six or seven thousand words so skillfully 
that it binds the Republicans to nothing in par- 
ticular, and yet would fit anything that the Re- 
publicans might do after election. Such a platform 
may serve well as a defense against breach of 
promise, but it is a poor contract between the 
party and the voters whose support is sought. As 
lawyers say, it is void for uncertainty. 

Take for example the passage on taxation: 
“The character of the taxes can and should be 
changed.” So say we all of us. But how do the Re- 
publicans propose to change their character? 
“By substituting simple for complex tax laws.” 
It would be necessary to have experience with the 
Republican tax laws to know whether the coun- 
try thought them simple or complex. There are 
Demccrats who think that the Democratic tax laws 
are models of simplicity, although the country 
does not. The Republican platform also proposes 
the substitution of tax laws “ which do not, for tax 
laws which do excessively mulct the consumer, or 
needlessly repress enterprise and thrift.” Who can 
say from that declaration what the Republicans 
propose to substitute for the excess profits tax or 
the income surtaxes? 


DECLARATION OF LACK OF POLICY 


he platform as good as admits that the Re- 
publicans do not know, for the tax passage con- 
cludes with the proposal of a Tax Board “to act 
as a standing committee on the simplification of 
forms, procedure and law, and to make recom- 
mendation to the Congress.” That is a declara- 
tion of lack of policy. Not until the Tax Board 
shall report can the country learn what the Re- 
publicans propose with any such precision that votes 
can be cast or withheld knowingly upon the points 
which the platform criticises in Democratic policy. 

In fewer words the platform could have pro- 
posed a sales tax, or stamp taxes, or any other 
form of taxation in all tax experience. Then the 
country could have formed an opinion about the 
comparative methods of the two parties, and, it is 
necessary to‘ say, with presumption against the 
Democrats. No one loves tax collectors. All laws 
which compel the payment of taxes are unpopular, 
and it is safe prophecy that the Republican tax 
laws will displease the country in their turn. But 
just now the country favors the Republicans on 
this point because it is paying taxes under Demo- 
eratic laws. It may be good politics for the Re- 
publicans to leave the matter just there, but it can- 
not be called a declaration of a tax policy. 





The Republican platform recognizes the vice of 
uncertainty in Democratic regulation of industry 
and commerce, and proposes te correct it by “ such 
amendment as will provide American business men 
with better means of determining in advance 
whether a proposed combination is or is not un- 
lawful.” That is a promise to do what the Demo- 
cratic Federal Trade Commission after experience 
declares to be impossible. In the words of Com- 
Colver, “ A ruling in advance is an im- 
possibility. No man can say what his conduct is 
going to be for the next year, or the next month, or 
the next week, or the next day. He thinks he 
knows what he is going to do, ‘but he does not. 
Even if he did, he cannot know in the complex web 
of modern commercial relations how that act will 
react upon another. For the Federal Trade Com- 
mission or any other body, public or private, -to 
attempt to rule in advance upon the effect of any 
unperformed act or acts would require both the 
gift of prophecy and of clairvoyance. The Federal 
Trade Commission may have many gifts, but not 
those.” 


missione? 


AS FUTILE AS REVOLUTIONARY 


There is no novelty in the complaint of business 
men that the lawmakers have made it impossible 
for the laws to be known or to be obeyed. As for- 
mer Justice Hughes said last week, “ The indus- 
trial and commercial activities of the people have 
been governed by statutory provisions under which, 
except in the simplest cases, no one, however ex- 
pert, could make a safe prediction. Controversies 
as to legislative policies are apt to issue not in any 
victory of defined import but in a compromise of 
vagueness where no one may know what the rule 
of action is.” 

The Republican Congress which has just ad- 
journed made a valiant attempt to do what the 
platform proposes, for there is a bill covering the 
point among the 18,250 bills which were introduced. 
Neither lawyers, Judges nor men of business can 
endure such a flood of legislation, which itself 
causes the demand that there shall be some gov- 
ernmental agency empowered to say what a man 
may do and be within the law. 

The proposal is as futile as revolutionary. It 
is futile to propose it because it cannot be done. 
It is revolutionary because it proposes to tell men 
what they may do, and limit their activities to what 
is permitted, instead of allowing to all entire free- 
dom to do anything which is not forbidden, under 
their responsibility to the law. 

A century ago there was the same complaint of 
uncertainty under the common law. Jeremy Bent- 
ham said sarcastically that a man was taught the 
law as a dog was taught good manners—by being 
punished whenever he offended. The remedy then 
proposed was a code to guide men through’ the 
chaos of myriad precedents. Now the myriad may 
be a-million, but lawyers and business men prefer 
the common law to any code. The common law is 
more certain than the statutes, and the interpre- 
tations of the courts are better than those of any 
commission. Would the courts or the commissions 
have the last word? What would the court say to a 
vlea that the act complained of was authorized by 
the commission of clairvoyance and prophecy? If 
the courts refused to recognize such a plea what 
would be the use of the commission? Those who 
have found the Federal Trade Commission super- 
serviceable, and who object to the substitution of 
bureaucratic standards for the common law of mer- 
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ington telegram says that the Republican nominee 
proposes to consult “experts” before announcing 
his acceptance of the invitation to stand on such a 
platform. It was drafted on the idea that it was 
strong in proportion that it offended as few as 
possible and attracted as many as possible, by 
professions of readiness to go as far as anybody 
else, or everybody else, in all desired directions. It 
is a blunderbuss platform, sending pellets here and 
there, but making no killing hit. The more the 
candidate consults economic experts the more di- 
vided will he find his counsels. Experts are useful 
in matters of discretion, where it is necessary to 
balance opposing considerations, and to make de- 
cisions between those which may be better or 
worse. 

The conditicn of the country is such that it may 
profit by such advice, but it needs something more 
—counsel which comes from the consultation of 
the still, sma!'! voice, of self,control through sense 
of right and reason—ca'!led conscience, for short, 
which tells all men, regardless of politics, what 
they should do regard'ess of profit or loss. In 
the manner of the platform the convention re 
jected the advice of such men, but nominated one 
of them to support the leading nominee. Calvin 
Coolidge is one of the experts whom the Republi- 
can nominee for President can consult with profit 
upon subjects which will gain in importance as the 
campaign progresses. The times call for public 
men of the quality of Henry Clay, who would 
rather be right than be President, or of General 
Sheridan, who never went into battle without pre- 
ferring death to life after defeat. In all countries, 
including ours, the prime question is the main- 
tenance of their institutions, by the preservation 
of !aw and order against assault from any quarter, 
on any pretense. 

The platform is strong on expediency, but weak 
on questions of right and wrong, and the dis 
tinguishing characteristic of the economic ques- 
tions of our times is that they are equally moral 
questions. Sometimes the morals and the eco- 


nomics are equally bad, or of strong resemblance 
whether good or bad. Admittedly it is immoral 
to underpay workers. But industries have equal 
right to live, not because of the dollars involved, 
but because of the human dependents on the in- 
dustry. 

Admitting the hardships of two million railway 
workers through underpayment, the hardships 
through the underpayment of the railways are 
greater. There are scores of millions of sufferers 
through depreciation of railway securities, and 
reduction of incomes from them. Such sufferers 
are innocent and helpless, more helpless than even 
unorganized workers. They are the victims of 
both officials and strikers, and are entitled to 
protection against both, regardless of the profit 
or loss of the defense. Nothing could be more 
heartless or immoral than the position of the 
strikers, who care not how many starve or freeze 
provided their wages may be raised. No one asks 
them to stay in the service, or blames them for 
withholding their labor power. That is their right, 
and the necessary labor must be attracted to the 
industry by bettering conditions of employment. 
Labor should improve its industrial position by a’l 
fair means, and the acceptance of a higher wage 
is a family man’s duty. But it is equally the 
worker’s duty to earn the wage he demands, and 
to allow a free field for those who are willing to 
take the wage he declines. 

The railway industry is used only by way « 
example. The workers are seeking to attac! 
themselves to many industries as though the in 
dustries were the property of the workers, and 
existed for their welfare, rather than for the 
good of all using the products of the industry. 
There is growing up a feudalism of the factory, 
with the workers as the lords of the manor, and 
attached to the shop as they used to be attached 
to the soil. The jobs are “theirs,” whether they 
are working or striking. If they choose ‘not to 
work no others shall. Only unionists shall work 
at jobs which they demand. 


f 


Getting Closer to an Adjustment of the 


Such ideas are as immoral as uneconomic, and 
all lands are disturbed by them in the name of 
humanity, which has never been better described 
than by the Roosevelt Anthracite Commission. It 
showed its sympathy for workers by the manner 
in which it pacified that dispute to the satisfaction 
of labor itself, and it showed its wisdom by the 
firmness with which it rejected the demand for the 
closed shop in a decision worthy of repeating when- 
ever labor renews the demand, as it does in nearly 
all the pending disputes. There are as many 
crimes in the name of humanity in our times as 
there were in the name of liberty in the time of 
Mme. Roland. 

The candidate could strengthen the platform's 
strongest plank if he would consult the expert who 
can say more in a paragraph than the platform in 
acolumn. “ There is no right to strike against the 
public safety by anybody, anywhere, any time,” 
said Coolidge, and the Boston police strike fell be- 
fore that shot from a high power rifle. Substi 
tuting “public interest” for “public safety,’ 
Governor Allen is another expert whom the candi 
date would do well to consult in ways and means 
of reducing the platform’s volume and adding to 
its precision. 

In the blockade of the commerce of New York 
the courts have decided that the strikers are “ con 
spirators ” and “ criminals.” In the Rochester 
clothing case the same words are used by the 
court to characterize the conduct of one big union 
toward another. These questions come closer to 
the concerns of the common people than foreign 
politics which occupy the attention of higher 
circles. In dealing with them conscience and 
courage are more necessary and useful, than in- 
tellect or diplomacy. It is to be hoped that the 
candidate’s letter of acceptance will succeed better 
than the platform in giving an impression that the 
party stands as firmly for the right as those stand 
for the wrong who put class rights over citizens’ 
rights, and know no scruples in carrying their 
points. 
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German Indemnity 





Amount Approximating 120,000,000,000 Gold Marks Probably Will Be Fixed, to be Distributed Through an 
Internatonal Clearing House on the “Paralleling Payments” Plan—Bond Issue Proposed, 
Germany to Receive One-Third of the Proceeds as Working Capital 


HE failure of the allied Premiers at the 

Boulogne conference last week to agree on a 
definite program concerning the assessing and 
collecting of the German indemnity was a dis- 
appointment, but perhaps an inevitable one, for, 
as events showed, the allied Premiers were not 
entirely in accord on the major points involved, 
and the expert financial advisers to the Premiefs 
still have some details to adjust. Also, the fact 
that in whatever is determined upon by the Allies 
Germany will have to assent before it can become 
operative may have had something to do with the 
delay, as the German Ministry has just undergone 
a change and whatever informal understandings 
may have been had with the former Ministry will 
count for little. 

But the conference did develop the fact that 
substantial progress has been made in getting 
closer to this most perplexing problem. It is now 
fairly evident that there will be no vague, inde- 
terminate amount debited to Germany, with that 
nation called on to pay “ what she can afford,” as 
the French have been insisting, and it is likely 
that the international clearing house arrangement, 
or, as the Europeans have been pleased to call it,the 
“ paralleling payments ” plan, will finally be adopt- 
ed, notwithstanding the silence of the United 
States on this point and the tentative withdrawal 
of the British interests from the scheme. 

A positive amount, it seems, is to be fixed, and 
this amount undoubtedly will be in the neighbor- 
hood of 100,000,000,000 to 120,000,000,000 “ gold 
marks.” Germany, because of a rather ambiguous 
clause in the Treaty of Verseilles, will have to be 
asked to agree to this, and of course Germany will 
not do so—at first. But it is entirely probable that 
in the end Germany will agree to it, or something 
very closely approximating it. That apparently 
disposes of the fear, widely entertained in this 
ceuntry and in England, that the whole business 
would be in danger of falling through because of 
the indefiniteness of the allied terms. An “ open- 
ended ” indemnity probably never would be col- 
lected in any substantial part, whereas a fixed and 
definjte amount probably will be. 

As for making the annual installments suscept- 
ible to fluctuation, that, all things considered, 


seems to be a little short of inspiration. It should, 
and probably does, make strong appeal both to the 
Germans and the Allies. It holds out to the former 
the opportunity for liquidating its debt in the 
shortest possible time, and to the latter it pre- 
sents the prospect of coming into much-needed 
funds at a reasonably early date. Unless compe- 
tent observers in this country are very much 
mistaken, this feature will be embodied in what- 
ever formal agreement finally is decided upon, ir- 
respective of what the other conditions may be. 
The third major proposition, as the situation 
now sizes up, calls for the issuance of a series of 
“indemnity bonds,” to be drawn against Germany 
and indorsed by the allied countries. This ex- 
pedient will be of advantage to the European 


countries immediately, for it will supply them with 
good collateral. Ultimately some of these indem 
nity bonds will come to America, but that time 
appears to be still far off, because the American 
investment market is in no position at the moment 
to absorb e:ivugh of them to make the operation 
worth while. 

A clever piece of statesmanship was that which 
—tentatively, of course—provided that Germany 
herself should receive the proceeds of a third of 
the indemnity bonds for immediate working cap 
ital. Germany, as is well known, is badly in need 
of funds, and so far has been unable to obtain 
anything like the amount she wants in the usual 
sound way. Of the money she has been able to 

Continued on Page 856 
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United States Losing Trade Opportunities in South America 














In Nine Months of the Fiscal Year Now Ending Our Exports Have Increased by Only 13 Per Cent 


While Imports 


Were Gaining 48 Per Cent.--Local Business Methods, Failure to Study Spanish and 








By JOHN KANE MILLS 
| feeling of prosperity with which the huge 
favorable trade balance with Europe has per- 
meated the business community will and should re- 
ceive a nervous tremor when the export and import 
figures with the six principal South American coun- 
tries for the first three-quarters of the present 
fiscal year are studied and analyzed. In nine months 
our exports to Argentina, Brazil, Chile, Peru, Uru- 
guay and Colombia have increased only 13 per cent., 
while our imports from these countries, compared 
with the same period in 1919, have jumped 48 per 
cent., which has resulted in a trade balance adverse 
to us of more than $291,000,C09, indicating a bal- 
ance for the full year of more than $388,000,000, 
and this to countries lying at our doors, affiliated 
with us by geography and the Monroe Doctrine and 
whose natural source of supply should be the United 
prises and thus square our trade account. 
States. 


ARGENTINA.AND ENGLAND 


Nor is there a single bright spot among the 
countries mentioned. Each and every one has rolled 
up a respectable credit, aggregating in the case of 
our best customer, the Argentine, more than $100,- 
000,000. When it is considered that this sum has 
been amassed by a nation which, though rich in 
territory, is poor in numbers, comprising as it does 
barely 8,000,000 people, or few more than the total 
of inhabitants of the City of New York, thoughtful 
merchants must realize that there is something 
radically wrong with the situation. The Argentine 
figures readily explain the refusal of our bankers 
to renew the recently matured loan of $50,000,000. 
From a standpoint of strict, individualistic business 
there is no reason why we should advance funds 
to a nation with whom we are heavily in debt; 
rather would it be more logical to encourage the 
investment of Argentine capital in American enter- 

Internationalists will explain the situation 
through the theory of triangulation, and will point 
out that Argentine’s favorable trade balance with 
us is helping to pay back England’s adverse balance 
to us. This theory would satisfy if England’s ex- 
ports to Argentina were greater than her imports, 
but, relying as she does on Buenos Aires for meat 
and wheat supplies, the opposite is the case. Eng- 
land’s adverse balance with all South American 
countries is as bad if not worse than is our own. 
We may be in debt to our Southern neighbors. They 
know however, that our credit is unimpaired and 
that they can have payment in full at any time in 
gold. England’s entry in the triangle weakens one 
of the legs of the credit structure. Though she buy 
of us on credit and re-export some of her pur- 
chases in part payment for South American food, 
the fact that every month she is running still deep- 
er in debt really adds to our credit burdens, for 
South America is selling us for gold or its cash 
equivalent, and is selling Europe on credit with 
mighty little prospect of any immediate payment. 
South America is selling us more than she buys 
from us. She is also doing the same with Europe. 
So is the United States. But with this difference: 
For that portion of the favorable trade balance that 
is owed by us the Southern Hemisphere knows that 
it will be paid. For the rest it can afford to take a 
chance. With the United States, however, there are 


no two sources of assets. There is only one, viz., 
that one represented by the swollen favorable bal- 
ance with Europe, and Europe, by no stretch of the 
imagination, can be considered as a desirable 
credit customer at the present time. 

It is to combat the fact that our commercial as- 
sets are tied up in Europe while our liabilities are 
spread over the rest of the world that the poor 
showing of our South American trade becomes of 
paramount importance. And yet it is in this trade 
that may lie our commercial salvation should any- 
thing unforeseen or anticipated go wrong with Eu- 
rope. To visualize the possibilities a study of the 
estimated exports per capita to the various South 
American countries, as set forth in the accompany- 
ing Table L., is of interest in that the student will 
immediately be impressed by the widely varying 
amounts of American goods that the different coun- 
tries are now consuming. There is no reason why 
all the countries should not be brought up to the 
Argentine consumption figures of more than $20 
per capita, with the result that our trade to this 
part of the world would increase from some $400,- 
000,000 yearly to more than $900,000,000, and 
should the consumption figure reach $50 per capita, 
a total that is obtainable since it is already estab- 
lished with some of our other customers, the ex- 
ports would total to the South American continent 
alone more than $2,000,000,000, which would ade- 
quately take care of any loss of European business. 


OUR CHANCE AT HAND 


The present depreciation of the American dollar, 
thus making American goods appear cheap, offers 
the opportunity to the live manufacturer to go after 
this trade with a better chance of success than he 
would enjoy were he, asis now too often the case, 
to confine himself to the well-worn paths of Europe. 
No campaign, however, can be properly planned un- 
til a thorough knowledge of what is now being done 
is ayailable. In order that a good idea of our South 
American trade be made available for general 
study the annexed table is printed, showing the 
amounts of exports and imports of the various 
articles to the countries under discussion, with com- 
parisons with 1919 business. Where numbers are 
printed in italics a loss of business in that partic- 
ular item is indicated. Where figures are omitted 
the totals are too small to be considered. 

The first disappointment comes with the 
amounts credited to agricultural implements. In the 
first place, only one country, the Argentine, has 
made any considerable purchase from this, one of 
the premier American industries, and, in the sec- 
ond place, the figures show an important shrinkage 
from the 1919 amounts. This feeling of disappoint- 
ment will be countered by one of elation from hold- 
ers of the motor securities, for in this branch the 
increases, except for Chile and Peru, are important 
and gratifying. These countries have been in a 
controversy over possession of the Port of Arica, 
and it may well be that the unsettled condition of 
affairs, with the possibility of armed conflict ever 
present, has had its effect on commerce. The dis- 
pute seems now destined for a speedy and peace- 
ful settlement, so that trade conditions may im- 
prove. 

The cement figures reflect the work done by the 
strong Cement Manufacturers’ Asscciation. That 
our new-born dyestuff industry is not yet on solid 





Population Imports 
ARGENTINE 8,000,000 $196,224,000 
BRAZIL... 22,C00,000 216,172,000 
8! Se ae 4,000,000 70,910,000 
PERU citeece aa 31,828,000 
URUGUAY .’........ 1,400,000 41,688,000 
COLOMBIA 5,475,000 40,969,000 
*Estimated. 





1919 
Imports $405,163,000 
Exports 270,414,000 
Adverse balance .. .$134,749,000 





Table I. 


9 months ending March 


Ratio Exports *Exports 

Exrorts to per capita per capita 
Exports Imports 9 months 1920 
$121,599,000 62% $15.19 $20.25 
81,731,000 38% 3.71 4.95 
30,480,000 43% 7.60 10.13 
22,604,000 71% 6.45 8.93 
19,349,000 47% 13.78 18.37 
30,395,000 74% 5.53 7.37 


Profit and Loss Account of Our South American Trade 
9 months ending March 





1920 Change 
$597,791,000 $192,628,000 
306,158,000 35,744,000 
$291 633,000 $156,884,000 








Portugese, Inadequate Shipping and Now Prohibition Some of the Reasons 
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partly manufactured goods and are leaving to 
competitors the more profitable trade in whose cost 
the labor item enters largely. There are many prod- 
ucts of iron and steel whose totals should be large 
enough to warrant a separate listiisz. The agri- 
cultural implement business, the machinery busi- 
ness, the electrical business, the manufactured 
meta! trades, boots and shoes and similar articles in 
the provision of which the United States should be 
pre-eminent seem to be a profitably exploitab‘e 
field, and a thorough “drumming” by high-class, 
competent salesmen should yield immediate, satis- 
factory results. 


Turning now to the list of our purchases: It is 
to be remarked that with the exception of wool 
and hides each country has a specialty on which its 
wealth is based. From the southern point of view 
this is not a healthy condition. Presumably, as the 
continent progresses, this condition will correct 
itself. Meanwhile, for the present, inasmuch as 
all raw products are in great demand at inflated 
prices, South America is enjoying a period of un- 
exampled prosperity. 

Corn, hides and wool form the backbone of Ar- 
gentine’s sendings. That corn can be and is profita- 
bly imported to this country, which is the home of 
the cereal, is a curious commentary on the abnor- 
mal and upset condition of normal consumption. 
The tripling of skin receipts has had its effect on 
the leather market, and doubtless is responsible for 
declining domestic prices, as tanners prefer Argen- 
tine hides to those prepared in the United States. 
The wool totals emphasize the growing importance 
of Argentina as a sheep-growing State. 

Cocoa, coffee, skins and India rubber comprise 
the bulk of Brazil’s sendings. And of these coffee 
is responsible for two-thirds of her total exports. 
Prohibition is doubtless to be praised or blamed, 
depending on the point of view, for the vast in- 
creases of imports of cocoa and coffee, coffee drink- 
ing and chocolate eating having been greatly stim- 
ulated by the elimination of beer and other alco- 
holic drinks. In the increased consumption and 
prices of these items the American housewife must 
rea'ize that it is she who is paying the bill for the 
switch of American habits from alcoholic to tem- 
perance stimulants. 

The drop in price of American copper has inter- 
fered with the copper exports of Chile, her rev- 
enue from this item having been more than cut in 
two. Wool and skins are the other major exports 
of this country. Copper is also the major product 
of Peru, and this country has also suffered from 
the same causes as has Chile. It is a matter worthy 
of note that Peru is dashing to our rescue in the 
matter of sugar, her exports of this condiment hav- 
ing been increased eightfold, until for the nine 
months’ period it has reached the very respectable 
total of more than $4,000,000. 


Uruguay confines her exports to hides and wool, 
both in large amounts. If there be an overproduc- 
tion in either of these items that republic would be 
in a bad way, as more than 90 per cent. of her ex- 
ports are included in these products. 


Due to proximity to the Panama Canal, we have 
a certain sentimental, protective feeling toward Co- 
lombia, whose major wealth consists, as in the case 
of Brazil, of coffee. This item alone accounts for 
three-quarters of her exports; and the figures show 
that her production of this grocery has been more 
than doubled. Although we have an adverse trade 
balance of more than $10,000,000 in nine months, 
yet the ratio of imports to exports, viz., 74 per cent., 
puts our Colombian trade in a more healthy condi 
tion than is that with the other South American re- 
publics. 

The United States is the logical general store 
for South America. Reciprocal relations have been 
made more difficult through the lack of the study 
of Spanish and Portuguese in this country and by 
the dearth of adequate shipping lines. Even now, 
although a few of the former German ships have 
been allocated to the South American routes by the 
Shipping Board, passenger accommodations are far 
inferior to those offered by the French, Italian and 
English lines. The luxurious 20,000-ton ships of 
the French South-Atlantic Company have caused 
Paris to be the world capital for all South Amer- 
icans, as it is their custom to spend their Winter 
season in the French metropolis. 


Against this it will be hard for the United 
States to compete on account of the ogre of prohi- 
bition. The Latin races are nations of wine drink- 
ers, wine being an essential element in their ration, 
as the contained alcohol cuts the grease used so lav- 
ishly in their mode of cooking. This can be, how- 
ever, partially overcome by the establishment of 
thoroughly modern shipping lines, with the end in 
view that the logical and most comfortable method 
by which the Southerner can reach Europe would 
be via the United States. 


Some Increases and Decreases of South American Demand 
and Supply in Nine Months 







































































Figures in italics indicate decrease. Figures in dollars. 000 omitted 
EXPORTS 
ARGENTINA BRAZIL CHILE PERU URUGUAY |COLOMBIA 
Article 1919 1920 1919 1920 1919 1920} 1919 | 1920 | 1919 | 1920 1919 oes 

Mowers and Reapers 602 594 7 . 
Plows and Cultivators 1,164 734 | 
Automobiles (commercial) 96 297 ‘ } 
Automobiles (passenger) 1,503} 2,615 738| 3,393; 1,411 332 623 572 603) 1,816 | 
Cement 452) 1,175 452) 1,468 325 242 259 427 55} 48 123} 303 
Extracts for tanning 88 13 ‘ | 
Dyes and Lyestuffs 730 536} 1,327 500) 169} 124) 120 86 | 
Bituminous Coal 870} 3,886) 2,901} 2,111 1,232 3€3 1,551) 677 
Unbleached Cloth 670 501 : 1,989 690 480; 1,879 
Bleached Cloth 2,457| 1,090 546 259| 1,004) 770 300} 1,936 
Printed Cloth 1,821 959 768 571 432 102 424) 4,211 
Cloth dyed in the piece 5,333} 1,919} 1,417 927; 1,241 386 ‘ 
Cloth dyed in the yarn 3,044 835 383 131 614 153 282 461 227| 1,920 
Knit goods; hosiery 3,162) 1,488 121 122 666 236 158 217 488 257 
Apples 83 341 58 239 : ; 
Binder Twine 4,611) 4,289 420 271 
Furs and Skins 230 248 ; ; 
Window Glass 591 210 222 297 401 139 
Tires 1,31€ 1,416 438 830 791 329 256 50; 
Sewing Machines 286 278 722 583 149 119 
Locomotives ; . 1,865 
Metal Working Machinery 318 375 : 392 440 ' oe 
Typewriters 229 373 250 570 148 71 75 98) 
Wire Nails 160 104 ‘ 166 29 ‘ 95 96 
Pipes and Fittings $70} 1,267 796 877 895 282 456 769 G4 115 43 298 
Steel Rails 150 7} 1,322 317 175 208 463 92 55 
Sheets ard Plates 1,316} 1,499 552 740 718} 516 81 178 111 178 
Structural Iron and Steel 378 942 158 474 487 645 75 247 5 97 
Tin Plates 8,607 549| 2,418) 1,617 392} 195) 220} 165) 3,77 32 
Wire 2,804; 5,130} 1,561] 3,571 330 439 ; 326 804 247 590 
Lead 112 230 287 218 
Leather 81 284 585 308 - 150} 171 138 351 
Boots and Shoes 14¢ 165 129 56 147 169 
Resin 786) 1,789 872) 2,793 298 334 
Turpentine 285 636 194 192 j 
Mineral Oil 427 219 248 363 815) 1,682 151 194 
Illuminating Oil 1,133} 3,213) 2,410} 5,067 736 603 638 30: 
Lubricating Oil 2,176} 2,302) 1,642) 1,579) 1,170) 457 | 
Gasoline 472) 1,790 924) 2,596 320} 570 132} 282 
All Other Oil 895) 3,340 : 520] 1,009 132 282 
Newsprint 1,455] 1,297; 923) 404, 297) 88 . 169} 15 
Other Paper 1,516; 1,808) 1,084 623) 633 154 111 64 122 227 
Paraffin 354 777 124 101 1,028 550 : 
Motion Picture Films 208 268 185 238 302 319 118 177 
Wood: fir, oak and pine 557} 4,98° 353} 332| 909) 917 95 83 

Total exports 9 months |107,428/121,59¢] 62,933] 81,731] 53,024|30,4F0]19,093|22,604|18,782/19,349 9,154/30,395 








IMPORTS 




















ARGENTINA BRAZIL CHILE PERU URUGUAY |COLOMBIA 
Article 1919 | 1920 | 1919 | 1920 | 1919 | 1920 | 1919 | 1920 | 1919 | 1920 | 1919 | 1920 

Wheat 1,825 264 ‘ ; 7 oa 
Corn 83/ 7,490 
Cocoa 2,533} 10,360 
Coffee 47 ,387|147,685 13 ,282|30,365 
Undressed Furs 233} 3,981 : 
Hats ; . ; a," 314) 771 
Skins 20,510) 65,147} 5,659] 20,962 190} 1,752 265 570} 7,526)14,121) 1,505) 4,141 
Copper: Ore and bars 33 ,247|15,473)15,876|10,844 ‘ 
Bananas ‘ ; Pre 1,446} 1,340 
Beef ard Veal 867 61 .. 
Cheese 352} 2,548 . 
Cane Sugar : 517| 4,071 
Indiarubber 11,610} 16,055 1,003} 1,030 
Manganese Oxide and Ore ; 7,704) 2,634 ee 
Tungsten Ore 448 85) 725) 467) 752 70 
Wool 61,139] 50,426 5,046] 5,869] 1,386} 968) 8,297|24,272 

Total Imports 7 months |127,106|196,224| 80,669'216,172|122,110|70,910|26,274|31 ,828129,084/4 1 ,688)19,920/40,969 
































Labor Organization in Canada 


HE ninth annual report on labor organization in 

Canada has been issued by the Dominion De- 
partment of Labor. The report deals with the ad- 
vent of the One Big Union and also reviews the 
progress of the national Catholic unions in the 
Province of Quebec. 

The figures show that trade union membership 
in the Dominion has reached the highest point re- 
corded since the department commenced the publi- 
cation of these annual reports in 1911, the total 
reported membership for all classes of labor bodies 
in Canada at the close of the year 1919 being 378,- 
047. There are in all 2,847 local branch unions in 
the Dominion, of which 2,309 are affiliates of inter- 
national organizations, comprising 260,247 mem- 
bers, an increase over 1918 of 412 branches and 
58,815 members. 


There are 325 local branches with 33,372 mem- 
bers connected with what are termed non-interna- 
tional bodies, these figures showing a loss of 7 
branches and of 4,556 members; 29 are independent 
units, a decrease of 16, and the reported member- 
ship was 1,249 less than that reported in 1918. The 
national Catholic unions number 83, comprising a 
membership of 35,000. The One Big Union reported 
101 units with a membership of 41,150. These 
figures show a gain of 573 in local branches of all 
classes of labor bodies operating in Canada, and 
the remarkable increase in membership of 129,160. 














H.M.Byilesby & Co. 


Che 


Every Investor 


Ask for Booklet TaA-15 


Il Broadway. New York 


cago 


Providence 


Boston 


will be interested in a new illustrated 
booklet. showing why the 


8% Preferred Stock 
of a Company Founded on the 
Supplying of Necessities 
is a most desirable investment just at 
this time 

















Your Precpective Customers 


are lined is our Catalog of 99% gesranteed Mailing 


Lies. 


vertise and sell profitably by mail. 


It alee 





vit 


Counts and 


prices given on 9000 diferent national Lists, cover- 
ing all closes; for instance, Farmers, Noodle Mirs., 
This valuable 


Mardware Dealers. Zinc Mines, etc. 


voterence book free. Write for it, 

Sead Them Sales Letters 
You can produce sales of inquiries with per- 
eonal letters. Many concerns all ever U. 8, 
sre profitably wsing Sales Letters we write. 
Send tor free isetractive beotict, “Faiue of 
Sales Lewers.” 


Ross-Gould 
Mailing 
BseStS St.Louis 



























New York, Monday, June 28, 1920 


THE ANNALIST 


855 








Sees Railroad Situation Clearing and the Future Hopeful 





By WILLIAM SPROULE,* 
President Southern Pacific Company 

HE railroads are coming back to their owners 

under conditions that are not without embar- 

rassment, but yet are full of hope. There is ground 

for belief that the railroad situation is brightening. 

There are several factors that enter into this belief. 

The past policy of the people, which resulted in 
repressive regulation, has, in the light of experi- 
ence, given way to measures that are designed rea- 
sonably to promote the well-being of the railroads. 

The Interstate Commerce Commission has been 
empowered to give such aid to the railroads by 
means of rates as may enable them to meet their 
expenses and other obligations. 

As to expenses, Congress has created the Rail- 
road Wage Board, with the purpose of taking 
charge of wage disputes when the parties directly 
concerned cannot settle them, and in thus taking 
charge aims to reach such adjustment as will rep- 
resent the interests of the roads, the men on the 
roads and the public at the same time. 

Lastly, public opinion is sustaining the railroads 
in their call for help to maintain their usefulness 
in the public interest. 

During the twenty-two months of war control 
the roads, their accounts, their revenues and their 
payrolls were the care of the Government. The 
Government thus gained an insight into railroad 
management and operation that probably will com- 
pensate the stockholders for all the anxieties to 
which they have been subjected. Government con- 
trol turned the spot light upon the difficulties of 
the railroads. Officers of the Government were 
confronted with those difficulties as a practical 
matter, which never could have happened under 
other circumstances, and the officers of the Gov- 
ernment made those difficulties known to the peo- 
ple of the United States, with facts and figures and 
on authority which none can gainsay. 

PUBLIC ENLIGHTENED 

So, now that the war is over, we find by com- 
mon consent that one of the problems of recon- 
struction is to accomplish such an adjustment of 
the railroad situation as will insure to the public 
good railway service upon reasonable terms. 

Before the war the railroads were regarded as 
indulging in forebodings when they insisted that if 
something were not done to give stability to rail- 
road credit by recognizing the increasing expenses 
and the declining net the railroads would be in 
trouble, which would be injurious to the public. It 
took the crisis of the war to make it plain that 
those were not forebodings, but were warnings 
based on experience and justified, so that now the 
nation has entered upon the path to correction of 
old errors and of reconstruction to meet new con- 
ditions. 

While it has taken a long time for the public 
to become aware of the fact that poor railway 

service is wasteful and hurtful to them, the bright- 
ening sign of the times is that the public also has 
come to know that good service in the railways is 
like any other good service, human or physical— 
it can be had only by paying for it. It took the war 
tc show to all the people that recognition of these 
things has been too long delayed, and that cor- 
rective measures must now be applied. 


THE LABOR QUESTION 

A great deal is being said about the high cost 
of living. Nowhere does it apply to a greater ex- 
tent than in the cost of railway service. These high 
costs arise from the war in the abnormal demands 
‘it made both upon men and material. When the 
armies of the world took away millions of men from 
industry, and those who remained found their serv- 
ices in high demand, wages went up. From this in- 
crease of wages the railroads could not be exempt. 
The wages had to be increased if the men were to 
be kept in the service, and the constant struggle 
was to meet the labor situation in such a way as 
would keep the railroads running. 


cy *Recent address at the Convention of California 


UNITED STATES REALTY AND 
IMPROVEMENT COMPANY 
111 Broadway, New York. 
June 24th, 1920. 
The Coupons on this Comp?nvy’s Twentv-ve xr D-benture 
5% Bonds, due on July ist next, will be vaid on July Ist, 
apon presentation at the Company's office, Room 1115, 


Trinity Building. . 
ALBERT E. HADLOCK, Treasurer. 


»ublic Opinion Has Swung From the Advocacy of Repressive Measures to the Support of the 
the President of the Southern Pacific Who Anticipates a Fair Solution « 
Existing Problems and Generally Improved Conditions 


Thus the high wages in the industries of the 
country had the inevitable result of increasing the 
cost of all the supplies furnished to the railroads 
by those industries, and had the further effect of 
increasing the costs of the labor used by the rail- 
roads directly. If slang be permitted, the railroads 
“ got it going and coming.” While there are doubt- 
less differences in detail between the way the wage 
schedules might have been handled under private 
control during the war compared with the way they 
were handled under Government control, the essen- 
tial fact remains that railroad wages had to keep 
pace with the rising wage in industry generaliy, 
for there is no way by which a railroad can be 
supplied with men except in competition with other 
industries for the services of those men. Thus the 
wages in other industries had the effect of regu- 
lating in an essential way the railroad wages. For 
the present it suffices to say on this point that 
there is no prospect of reduction in the labor costs 
of the railroads, and little prospect of any substan- 
tial reduction in cost of materials and supplies. 

As to the bills for railroad labor Congress has 
created the Railroad Labor Board, which hence- 
forth is the Federal agency for settling grievances 
or disputes as to wages and living conditions when 
those directly concerned are unable to agree about 
it. The railroads realize the public interest is eon- 
cerned deeply in labor questior;, and the Wage 
Board may be regarded as a logical step forward 
for concluding differences in labor disputes with- 
out disturbing this business of the country on which 
the people depend for their very subsistence. 


GROWTH AND EXPANSION 


Yet another reason for the difficulties in the 
railroad situation is the failure of the people and 
of Congress, representing the people, to recognize 
that this is not a finished country. We have talked 
in large terms of the greatness of the country and 
its possibilities for growth without recognizing that 
the growth of the country requires the growth of 
the railroads as a necessary ftcility for the coun- 
try. Popular opinion did not take into account 
sufficiently the fact that railroad service is a part 
of the varied-business of the country from the field 
to the consumer, and throug hall the channels of 
industry. It did not recognize that to flock the 
wheels of the American railroad system is to block 
the wheels of American industry. 

If this had been a finished country like some of 
the European States, or even in the modified sense 
of some of our New England States, the policy of 
restrictive regulation might have had a better 
chance to work without serious damage. But it has 
brought damage even upon New England, and it 
has held back to an important degree the growth 
and expansion of.a great part of the national area 
until railroad construction everywhere has come to 
a standstill, and railroad improvements have been 
halted or stopped. Yet most of the Western States 
are not far from the pioneering stage of their de- 
velopment, while in the entire country west of the 
Missouri the opportunities and incentives that may 
be accorded the railroads by giving them assured 
prosperity will prove to be the foundation for the 
future growth and prosperity of the country, its 
industries and its people. 


THE FUTURE BRIGHTENS ‘ 

The prospect brightens. The principle has been 
declared by Congress that the railroads ought to be 
allowed to earn a fair return upon the fair value 
of their properties in the public service. It is true 
the basis stated for that return is debatable, for 
it allows the roads to earn up to 6 per cent. of a 
valuation to be assumed upon some basis at pres- 
ent unknown, if perchance they can earn 6 per 
cent., an dthis at a time when money costs 7 to 8 
per cent. upon good security. A road that can earn 
mor ethan 6 per cent. gives half the excess to the 
Government for general railroad purposes, and the 
other half is put in reserve for use by the road 
some time in the future. This is a complicated and 
uncertain basis upon which to maintain the sol- 
vency of the roads. But the point is that it is one 
step forward in the right direction, and in the same 
spirit of effort to reach a satisfactory solution of 
this great public question, such weakness in the 
plan as may be developed will, we hope, be cor- 
rected by future action of Congress. 

An increase of a cent an hour in the pay of all 
the railroad men of the nation means an increase 
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Getting Closer to an Adjustment of the German Indemnity 


raise outside of her own borders, a considerable 
part has come from “ exports of capital ’—munic- 
ipal bonds and industrial securities, sales of land, 
&c.—-and this sort of national financing is dis- 
tinctly bad and contains possibilities of reactions 
of the most harmful sort. What Germany has 
been able to borrow commercially has been sur- 
prisingly small, even to the Germans. 

Thus, while German statesmen wi!l wrangle 
and fuss and plead poverty and the inability to 
pay, the need for obtaining working capital will 
be always before them, and, what is more im- 
portant, before the great financial and commercial 
leaders who are behind the statesmen 
CLEARING HOUSE ESSENTIAL 

It will be vital that all three of the major 
propositions be retained. Also, the “ paralleling 
provision appears to be so closely 


” 


payments 
interwoven in the scheme that it is difficult to 
see how it can be eliminated without precipitating 
a general collapse of the whole affair. England, 
from what is known on this side, first suggested 
this part of the scheme, and after Lloyd George 
had brought the matter to what seemed a conclu- 
sion, he withdrew it, on the ground that he had 
been unable to obtain the approval of the Ameri- 
can Government and the promise of its co-opera 
tion. 

jut it is not an easy matter to understand 
how either England or the United States can very 
well help assenting, at least negatively, to the 
scheme if ever the huge war debts are to be 
collected at all. An international clearing house 
seems vitally essential in the disposition of these 
debts and, whether the plan is agreed to formally 
or not, final payments are likely to come in just 
that way. 

Quite properly, according to the viewpoint of 
America, the United States has withheld assent to 
the Lloyd George schemes for canceling inter- 
allied indebtedness. The situation, in brief, is 
simp!y this: The United States has loaned vast 
sums to all of the Allies, but mostly to Great 
Britain, whi'e the United States has not borrowed 
from any of them. England, the principal bor- 
rower from the United States, has loaned very 
considerable amounts to the other allied countries. 
That fact gives England two sides to the account; 
she both owes and is owed. The United States 
only is owed. Now, Mr. 
that Eng'and will cancel what is due her from the 


Lloyd George suggests 


others if we will cancel what is due us from 
Erg’and. Subscribing to the idea that England’s 
debts to us probably are of better bank character 
than England's claims on the others, this transac- 
tion real'y would be a good thing for Eng'and, 
even if she lost some relatively small amount on 
balance. She would be pairing off her own good 
debts to the United States against her claims on 
her Allies, which latter claims may be somewhat 
questionable, or at least of the variety which 
bankers call “slow.” But the United States would 
lose good and slow c'aims alike, without any off- 
setting compensating advantages, and the good 
and slow claims combined total some $10,000,000,- 
000, which, if crossed off in this way, would have 
to be put right on the back of the taxpayers. 
and it is doubtful if any Administration ever would 
consider such an arrangement. 

Therefore, the idea of cancellation is out of 


the question. But the idea of collecting through 


New Industrial Department 


RGANIZATION of the Industrial Production 

Department of the United States Chamber of 
Commerce has been intrusted to E. W. McCullough, 
who for nine years was the executive secretary 
of the National Implement and Vehicle Association. 
As manager of this new department Mr. McCul- 
jough undertakes the work with an experience 
gained through a long connection with manufactur- 
ing organization, which has included the handling 
of materials, costs, sales, credits, collections and 
department managements. 

In 1904 Mr. McCullough reorganized the Na- 
tional Wagon Manufacturers’ Association, com- 
prising most of the farm wagon manufacturers of 
the country. ' Later, in 1910, it was determined to 
consolidate for greater efficiency the several na- 
tional associations representing manufacturers of 
the farm operating equipment lines, such as plows 
and tillage implements, wagons and seeding ma- 
chinery. Mr. McCullough was chosen secretary 
and general manager of this new organization. 
For the past nine years the affairs of that or- 
ganization were under his direction. Early in our 


war preparation this organization directed the 


Continued from Page 52 


some clearing house arrangement. is very different. 
If we admit that England’s obligations are prime 
(in banking parlance) and the others are likely 
to be slow, liquidation of all debts must be based, 
in point of time, on the latter. Lloyd George 
has made it clear that he is not going to commit 
England to any scheme which will add materially 
to the burden of the British taxpayer. In other 
words, he wants to pay his debts to the United 
States out of what he gets from his debtors. That 
is one reason, the chief one, why American ob- 
servers did not take seriously his threat made at 
Boulogne last week to withdraw from the “ paral- 
le'ing payment” idea. His hope of collecting all 
his claims against all of the Allied countries be- 
fore the German indemnity is paid is a slim one, 
and he knows this just as we do. 


“PARALLELING PAYMENTS” 

The American hope of getting back its $10,000,- 
000,000 is of the same character as Lloyd George’s. 
We say the claims are “ good” and probably they 
are, but it will take time to collect them. This 
was admitted by the Treasury when it consented to 
interest on the debt of the allied 

Even the best claims must be deferred 


“ fund’ 

countries. 
until some later time, and there is no reason for 
supposing that payments in the future will be made 
any more promptly than payments have been 
made in the past, which is to say that while full 
payment may be made in time, the whole process 
Interest payments have 
happen that 


of collecting will be slow. 
been deferred; why should it not 
principal payments will be deferred, too? 

France has been frank over her stand in the 
matter. She wants to get funds from Germany 
with which to pay off part of her debts to the 
As a side issue, 
British pro- 


United States and Great Britain. 
making objection to certain 
with regard to Russia, on the ground that 


she is 
posals 
Britain may do something which will jeopardize 
This shows her attitude. 
So it may be assumed that France will begin 
serious liquidation of her debts when Germany be- 
gins to pay the indemnity. That is “ paralleling 
payments,” whether formally admitted or not. And 
if that is to be done, how much simpler to have 


French claims on Russia. 


precise machinery for the operation. 
ITALY’S POSITION 

The same may be said for Italy. In justice to 
Italy, however, it must be admitted that she has 
made a braver start toward solving her financial 
In the 
matter of reducing her paper currency, to mention 
only one factor, she has done better to date than 
some of the others and her performance promises 
better results in the near future. But her debts 
to England and America still are very large and 
the Italian claim at the Boulogne conference for 20 
per cent. of the German indemnity, instead of the 
7 per cent. allotted to her, is further evidence that 
she, too, is counting greatly on funds which are 
expected to come from beyond the Rhine and the 
Alps. Italy was to be paid in land, more than in 
money and goods, but she is asking for a larger 
share of goods and cash, which are “ quick assets.” 

What the minor countries will do is a mystery. 
How, for example, is Serbia to liquidate her debts 
if not out of indemnity proceeds? Given indefinite 
time, and the assistance of outside interests, she 
might produce enough goods and wealth to pay 


and economic problems than has France. 


mobilization of the manufacturers of horse-drawn 
vehicles and thereby enabled the War Department 
to place immediately its specifications and obtain 
supplies of various vehicles. 

The new department will be divided into two 
sections, one to deal with natural resources, the 
other with fabricated production. Mr. McCullough 
points out that there is a great need of more 
definite and accurate information as to our re- 
sources of basic materials, natural and developed, 
and also as to the resources of the country. In 
production, according to’ Mr. McCullough, much 
benefit of good equipment is lost unless production 
schedules and accurate cost reckoning are made part 
of the system, while an unnecessary surplus in pro- 
duction is an injury to producer and consumer 
alike, and is, in fact, economic waste. 

Up to this time defective records, or total 
absence of records, together with reluctance be- 
cause of competitive reasons, have prevented the 
gathering of figures which would be a valuable 
guide to intelligent production. The National 
Chamber offers to business the service of this de- 
partment, together with that of other new depart- 
ments recently created to help solve its puroblems. 


/ 


her debts, but that will be as slow as anything 
can be. The clearing house arrangement would be» 
very helpful for her. 

The idea of fixing the indemnity at a lump sum, 
but allowing Germany to exceed the annual mini- 
mum payment, is one of the soundest proposals of 
all. Cabled reports have said that these install- 
ments would be made to fluctuate according to the 
showing of certain economic indices. What thes¢ 
indices will be has not been stated, but one may 
guess at them. For instance, the volume of ex 
ports and imports, customs collections, the pro 
duction of certain prime commodities like iron, coal 
and potash, all could figure. With the minimum 
annual payment fixed at, say, 3,000,000.000 “ gold 
marks ” ($714,000,000) the Allies, through th 
clearing house, would be assured of a credit of that 





size, against which they could check. If wealtl 
production in Germany were to go above the 
nominal line, the credit at the clearing house would 
be greater. By making the fluctuations automatic, 
there would be eliminated the possibility of politi- 
ll. 





cal influence for good o1 
SPEEDING UP PAYMENTS 

With the gross sum fixed and the installments 
capable of fluctuation, there would be incentive for 
Germany to make heroic efforts to rid herself of 
the load of debt. There would be a greater in- 
centive if the annual payments were to include in- 
terest on the gross amount, but this payment of 
interest seems to have been voted down. But even 
without the incentive of cutting down interest as 
well as principal, the mere fact that Germany was 
getting out of debt and approaching the day when 
her account would be cleared would constitute a 
powerful argument for Germany to make the max- 
imum of effort. 

From the allied side there would be incentive 

to help Germany rehabilitate herself so that she 
could the sooner pay off her debt. By giving Ger- 
many reasonable assistance, the Allies would rea- 
lize more quickly on their claims for indemnity. 
This, it is believed, could be done and at the same 
time steps could be taken to prevent German po- 
litical and military ambition from overstepping 
bounds. 
There would be reason for the United States to 
help legitimate German enterprise to success, for 
by doing so the United States would be able to 
recover at an earlier date what is due her from the 
Allies. England would have reason for being 
willing to give assistance, for that would mean that 
England would the sooner be able to pair off her 
debts to the United States against her claims on 
France, Italy, and the others. And the strictly 
debtor countries would have great reason for 
speeding up the German payments, because while 
they, under present terms, are to receive flat 
amounts from Germany, they are paying interest, 
or having it funded against them, on what they 
owe to the United States and Great Britain. Thus, 
the element of time will work very decidedly in the 
plans of the debtor Allies. 

All of these factors will be taken into considera- 
tion at the next inter-Allied conference and at the 
subsequent conference between the Allies and Ger- 
many. There will be a lot of haggling and debate, 
but in the end it is more than probable that the 
fundamental lines which have already been laid 
down will be adhered to. 


Study of Bankers’ Acceptances 


HE Federal Reserve Board called a conference 
of bankers in Washington on April 13 to assist 
in the study of the development of bankers’ accept- 
ances, and a questionnaire was prepared for the 
purpose of obtaining complete information on every 
phase of their use and operation, with related facts 
on rates, market conditions and methods of han- 
dling. 

At a meeting of the Executive Committee of the 
American Acceptance Council on May 20 answers 
to the various questions were submitted and ap- 
proved. These have been published in the form of 
a pamphlet entitled “ Practical Problems in the De- 
velopment of Bankers’ Acceptances,” and is an 
expression of the views of the council. 





A. SWAIN of the New York City office of the 

Levant American Commercial Company has 
sailed for the Near East on an extended tour in the 
interest of their engineering department. The com- 
pany has opened a German branch, with headquar- 
ters in Hamburg, under the management of W. C. 
Hinkel. 
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Listings on the New York Stock Exchange 


Under this heading TH ANNALIST will analyze for the benefit of investors such new securities as may nitted to listing 
by the New York Stock Exchange. 





































































































































































































































THE AMALGAMATED SUGAR refine beet sugar. The company has no sub- Oi and plant operating expenses Pr 
COMPARKY. sidiary concerns. In the last five years the General and administrative expe 
average production of beet sugar has been tT. TRB. 2e 
Temporary Certiticates for $5,000,000 8 in excess of 95,000,000 pounds ; 
Per Cent. Cumulative First Pre- The income account of the company for S115. 183.4 i 
ferred Stock, Par Value $100 a | the year ended Feb. 29, 1920, showed an es Insurance premiums, depreciation on ar 
‘ Share. A New Listing. timated net, after the tax allowances, leases charged off 
amounting to $1,5 O82 This was equal to Interest charges 
The company was oreanized under the | approximately $19.75 a share on the $6,824,- 20.41 
laws of Utah in 1915 as a consolidation of | 400 shares of common stock of $100 par 
a company of the same name and the Lew-/ value, after the deduction of dividends on Net earnings before depreciatior $1.727.654.04 
iston Sugar Company to manufacture andi the old and new preferred stocks 
J Net earnings before depreciation jast f f $3.36 a 
: 7 INCOME ACCOUNT FOR YEAR ENDED FER. 29, 1920 share on the 512,000 shares of no pa a 4 
) 1 Subject to verification and adjustment.) 5 aa ee = ui 
2. Operating profit and miscellaneous income.............. ee $2.910,925.75 CONSOLIDATED BALANCE SHEET ales DIUSTMENT 
la sso— AT ENT I 
. Depreciation on plant. A . er 
' Interest, discount and premium on bonds retired.......... Capital assets 
Interest on notes. +e iat seat Vroperty, including producing and nis £25. 20 RDG 
General administrative expenses ineenees came ated Current 
Taxes (excluding Federal taxes) Accounts receivable 
Miscellaneous charge ® (net) Notes receivable 
2,249.08 Pi] 
{ eee Inventories: 
| Net income for year O16.05 Warehouse stock 
{ Profit on sale of factory plants, &« 521.76 Merchandise 
, $1,663,197 81 United States Government bonds 
Estimated income tax iy hiaaee sca oe 114,115.82 Other securities 
Estimated net Income after deducting taxes Sev seereceoees $1,540,082. 19 Cash on deposit 
SURPLUS ACCOUNT FOR YEAR ENDED FEB. 29, 1920 2 
i] (Sul ject to verification and adjustment.) Deferred charges to operations 
‘ Surplus account—balance at Feb. 28, 191% ae ‘ ‘ $2, 288,501.60 
Restore amount reserved in excess of amount required for— SYS 245 550.50 
Reduction in value of plants and al estat« oe $665,565.13 j 
teduction in value of misc aneous assets..... Keak tame eese 2,747.42 ic - P 
4 4 Federal taxes prior to and including year ended Feb. 28, 1910 7,205.27 te ae bg nominal or p 
. 512400 shares without nominal or | 
$2,164,067 Si rn public; value of outstanding s $24,525, 082.10 
leon Notes payable 
Reserve for reduction in \ ue of securities ‘ we i% 660.00 Accounts payable 
Reserve for losses in connection with Dacifie Sugar Corporation 118,004.75 a 4 
Charges in connection with retirement of old preferred and issue aos rued liabilities 5 inh th 
of new preferred stock 5ER : a: ‘ 291, 413.9% Surplus current year (January and Fe 
RUS 24 iu 
Less dividends on preferred stock : ~ ee : ; ’ 
Old preferred (since retired) $14.236 AUSTIN, NICHOLS & CO., INCOR a us ames 
New preferred, No 1, 1919, (2%) ee 100,000. PORATED. Austin 
Feb, 1, 1920, (2¢2) : : : 100,000 was con 
pao Certificates for $5,500,000 Seven Per 112, when it 
Cent. Cumulative N« Voting Pre- rporation it 
‘ ferred Stock and Voting Trust Cer sal 
Add net income for fiscal year 1920 (estimated) pd a « tificates for 150,000 Shares of Com United States, 
mon Stock Without Nominal or Par red all of the 
Surplus balance Feb. 29, 1920, (estimated) ay e. Value. ‘ he like of the 
3 PALANCE SHEET AS.-OF FEB. 29, 1920 The new company report:d to the Stock - ; 
(Subject to verification and adjustment.) Exchange that it was inc: rporated in Au “7 x em 
ASSETS gust, 1919, under the laws of Virginia wit! f 1920, showed 
> Fixed operating assits an authorized capital of $15,000,000 preferred niet sane 
} Factories, loading stations and piling grounds stock and 150.000 shares of common I ; 2 his was 
{ Less—Depreciation reser without nominal or par value. The par valu eal “4 on 
of the preferred is $100 a share k without 
The business was started sixty-five 
Housing facilities, 1 ead spurs and company farms : ; I 
" oui - ——- ¢ ‘ . CONSOLIDATED PRO! 
Equipment (exeluding factory machinery) FOR TIIE FISCAL ¥ m 
Total fixed op:-rating assets eer $6,215 "70.55 Gross profit from 4ales. vt 
Non-operating assets Income from other sources = 
Real estate .... E , $40,400.00 or, & 
Ogden, Logan & Ideho Ry. Co. 6% bonds and convertible notes 164,000.00 Total income ; + agen 24 
Town of Lewiston ah, 5% bends er are 47,000.00 Selling and general expenses 248,618.05) 
Oregon, Wash. Ratlwe Navigation Co. 4% bonds... my 13.950.00 Profit before charging interest, depr ‘ 
b i'tah, Idaho re tailroad Co. stock tiewadu 160,000.00 profits taxes Ban, eee 
f Miserllaneous stecis .. ree We 27,108.00 Deduct 
{ fnvestment at Tracy, Cal (since sold) = 650,000.00 Interest 
- - Depreciation oe aaa 
Total non-operative assets : F 2 1.012.458.00 273,487.02 
Long-term fecelvall-s . 
Real estate mortsag+s ee. . $T1N. 194.25 lrofit before charging Federal taxe $1,616, 468.65 
Land contracts . ; ; 174,619.06 Less—lrovision for Federal taxes = 0.00 
Notes receivable : ‘ 1, 02.97 
Net profit . * 4,408.6 
fetal long-term ree ivables bas aos . 992,416.2x TMvidends on old preferred stock 
Current assets Dividends on new preferred stock : 
Cash Sse Rey Arye . $1,331 099.46 Lesson 
. S. Liberty bonds : : ore 8200.00 
Inventories or cost s1 mrket ; ° sie 4, 201,278.64 Surplus for the year O06, WAL.27 
Notes recefvabl: Of which transferred to capital proportion fo 122M 
Accounts receivablh E 
Other current assets Hl, 450.20 
Ht) *The income for the fiscal period end pera 
Deferred asset—cost of 120 sugar operations to date : tions of the old company (and its mpany 
from that date, of the Hoyt busines ? i y from 
Total assets . : oe . $17.666,727.6: Dec. 28, 1918, to Jan. 21, 1920 (one from 
LIABILITIES operations of Wilson Fisheries Comp ya tome 
Capital stock—common stock season's business). : * 
Authorized . 000,000 00 The policy 1s to minimum amounts for depr poe 
Less—Unissued 18.17 60 0 sidiaries of the old company), 10% on it an 
aie A 25% on trucking equipment of Fame ! r of 
<‘ommon stock outstanding Ce at Be 36.824 400.00 Fisheries Company, 5% on boats, 0% 
Right Per Cent. Cymulative Sin} Fund First Preferred Stock: . — ‘ . ° — me 
Authorized and issued 4 — 5.000.000.00 AUSTIN, NICHOLS & CO., INCORI oe 
cane CONSOLIDATED BALANCI H. 
Notes payable si ala Plant and equipment—less depreciation : ,403, 287." 
Aénaianes payable ? -° tnt ew eeee $1,476, ath 14 Investment in capital stock of Wilso S. a i amano 
uthenied teases tunes ivear sanded pads a ae 372,341.64 portion of earnings accrued to Jan. 31, 1920 $3,027.62 
: ’ ax it ied |} 2%, 1920. and halance Current assets 
from prior years) Saas 137,015.16 Inventories at cost or less 
aon P Bills receivable ..... 
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, imate - 3,°5%,234.41 less reserve 
4 
weet Ceeeine . ... creeosecces $17,666,727 .65 Employes’ stock subscriptions : 
I'nited States Liberty Loan bonds ) 
. sce table investments S4 
PHILLIPS PETROLEUM COMPANY. which is owned by the parent concern. com en. sae . ‘ . 5) 
Capital Stock to the Extent of 512,000 —— Petroleum was organized to take 
Shares Without Nominal > over’ the properties of Frank and L. E Deferred charges to operations , 
. I or Par Value, | Phillips vho had been active in the mid OPE wr 2 
A New Listing. |} continent fivld The properties.are located $15,529, 506.52 
Sie on ‘ ae : ; : in Oklahoma and Kansas Since the com- LIARILI —_— 
gine ee Pp eng n 4 = k oe | pany was orcanized the scope of operations Capital: 
the laws of Delaware in : lane rina, ig pe a a — ge xas and 7% cumulative _prefe rred stock 
duce, refine, transport sell and Slatrinute pee re shes yong cy — subsidiary Authorized—150,000 shares of $100 eacl etd 
iokaeail ee —s eso - A. "i ) - contro ”y lease 07,416.42 acres of oil and 5.000 shares of $100 each ; : ot) 
the sospce tell oe an dle A pee a yee | gas lands. Two Kasoline plants are now be- Balance (including $381,212 of und vided t 
There is one subsidiary the Star dish Oil | mo a oe and a third plant is being con- company, Feb. 1 to Aug. 26, 1919) r 
Company with cupital ‘of $25 000 a " rate utput from the company's prop- shares of common stock without par value = 79 , 
y. od) al o erties has been as follows $8.721.014.64 
° Gasoline, Current Habilities 
1917—Six months nat 5848.7 — cine song ey Bills payable .«... , “ 
moti s s 6,846.74 ld pod 24 bei Accounts payable c $7 
i919 ; =4> 705 22 4. 354,814,000 obte> rar Special deposits (personal accounts, &c.) 4 
19 ... nk ecto ' 745,705.23 2,118,233,000 643,51 | re . shall 
The earnings of the company, before depreciation, have been as follows 6.183.061 .61 
t817—-Six months ok : cReakitaksébiwaunl hans - - 175,066.77 t ae retest cmap > 19° ay yt 
1OIN ; aietde ne ete ee a! eK ee : S74 8 15 Profits for the year ended Jan. 31, 1920 : « ‘ 
: ° Less—provision for Feder income and exce r K).00 I 
CONSOLIDATED INCOME, PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DEC i 
/ 31. 1919. 63 i 
OU and gaa earn’ngs... Dividend on old preferred stoc! $ H 
Ps Miscellaneous ......... ‘ Dividends on new preferred stock (net 
tiasoline earnings ...... a 
Income from other operations a 
Surplus for the vear.. 27 
Sale of leases Of which fransferred to capftal proportion for f 
Interest earnings ..... 26, 1919 tp eee ; 00 
625.430.27 
$2,18 $15, 520,506.62 
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Forces Swaying Stocks and Bonds 


Y 
Stocks 
C "RTAILMENT of trading to the lowest level 
that has been recorded in many weeks was the 
outstanding factor in the stock market last week. 

It was further evidence of the often-repeated state 
ment that the public is out of the market. The 
course of prices indicated nothing move than the 
play back and forth between the professionals, with 
perhaps a moderate public interest in some certain 
issues. ‘On the whole, price changes were not great 
either way, and an irregularity was evidenced which 
appeared to proclaim a market without a rudder. 
-There was no news development to force a decided 
price trend. 

The market was called upon once more to face 
high money rates, and as was the case last week 
they failed to exert any pronounced effect. Many 
were inclined to see in this evidence of a complete 
liquidation. The high rates prevailing for call 
funds in a period that was so dull demonstrated 
that the market cannot draw heavily on funds 
without bringing an abnormal advance in money, 
and for the time being there was no talk of a 
revival of the bull market of last yea 

American Brake Shoe and Foundry Preferred 
Up 1:0—ihe turncver was small. The buying power 
was, however, sufficient to lift the shares to within 
a tew points of the high for the year. The re- 
capitalization plan proposed is particularly favor- 
able to the preferred. 

American Linseed Advances '4,—The report was 
revived toward the close of the week that the com- 
pany contemplated making a stock dividend decla 
ration. 

American Locomotive Gains 34—Excellent buy- 
ing has been going on in these shares for some 
time. 

American Sme‘ting Off 1544—The stagnation of 
the copper industry led to some liquidation of hold- 
ings. 

Anaconda Declines 14,—There was some short 
selling when it was announced that the Inspiration 
dividend had been cut. Anaconda is a large holder 
of Inspiration stock. 

Associated Dry Goods Off 4'4,4—Trade reports 
indicated a falling off in business such as this com 
pany is interested in 

Barrett Company Declines 444—The reaction 
was the natural resuit of profit taking against the 
big rise that the shares had last week. 

Bethlehem Steel B Loses 44—A moderate degree 
of pressure was exerted against the stock on the 
strength of reports that transportation conditions 
as related to the industry were little improved. 

Central Leather Off 14.—The shares continued 
to range close to their low for the year. The pros- 
pect ot falling prices for leather goods is an influ- 
encing factor. 

Chandler Motors Down ',—The market for the 
stock was not active. There is a feeling on the 
part of many that the motors have passed the peak 
of their business. 

Chicago & Northwestern Off *4,—There was a 
further liquidation of investment holdings. 

Chicago, Rock Island & Pacific Up 44—Steady 
accumulation of the shares has been going on be 
cause of the excellent earnings which the company 
is showing. 

Chino Copper Loses 154 30th domestic and 
foreign demand for copper are absent trom the 
market at the present time 

Corn Products Up ',—The shares failed to re- 
flect the announcement of one-half of 1 per cent. 
extra as a dividend on the common shares. 

Cuban American Sugar Loses 344—There was a 
further reiease of speculative holdings 

Delaware, Lackawanna & Western Off 34%—The 
shares had been moved torward during the preced- 
ing week on short covering, and with this support 
lacking last week 1eacted when a moderate amount 
of stock was ofiered. 

Endicott-Johnson Declines 344—Profit-taking 
sales contributed to bringing about a price reduc- 
tion. 
hee J _ rl 

Famous Players-Lasky Up 5'2—The stock has 
been moving forward steadily of late. It is believed 
that earnings are expanding. 

_ General Electric Off 144—The decline was in- 
dicative of nothing important. A small amount of 
stock came on the market when unfavorable condi- 
tions prevailed, and the offerings went at a reces- 
sion. 

General Motors Up %—Some short covering 
was in evidence. The volume of business was, how- 
ever, small for this issue. 

Goodrich (B. F.) Declines 15,—Some of the 
rubber companies, it is believed, will be adversely 
affected by the predicted slowing down in the auto- 
mobile industry. 

Greene Cananea Copper Off %—The stock 
failed to respond to the resumption of dividends 
after a lapse of more than a year. 

Haskell & Barker Up 1%—Quiet accumulation 
of the shares has been going on for some time. 

Inspiration Copper Loses 4%—The Directors 
cut the quarterly dividend from $1.50 a share to $1. 
_ _ International Harvester Off 244—The stock was 
influenced by profit-taking sales in small volume. 

Kelly-Springfield Loses 1'44,—Traders are in- 


clined to believe that there will be a slowing up in 
business during the balance of the year. 

Lackawanna Steel Off 1—The stock was inac- 
tive lhe market was thin, and what stock was, 
otiered broke the price slightly. Merger talk with 
regard to the company has quieted. 

Manhattan Elevated Loses 134—The shares 
dipped close to their low for the year as additional 
investment holdings were liquidated. 

May Department Stores Off 2—The slowing 
down of business throughout the country counted 
adversely against the shares of this company in 
the stock market. 

Mexican Petroleum Gains %—The Mexican sit- 
uation as related to the oil companies is believed to 
be greatly improved over that existing during the 
Carranza rule. The stock, however, did not reflect 
this. 

Missouri Pacific Advances ¥,—There has been 
considerable speculative buying of this issue. 

National Aniline Gains 5%—The stock was 
strong despite reports that the merger with Bar- 
rett Company and General Chemical had been post- 
poned. 

North American Company Up 77%:—New inter- 
ests acquired a large block of stock last week. 

Pan American Off 134—Profit-taking sales were 
a factor in the decline. 

Phillips Petroleum Up 1!,—The company is re- 
ported to be earning at a high rate on the stock. 

Replogle Steel Loses 1!4—Some short selling 
was directed against the issue. 

St. Louis & San Francisco Up 44—This is one of 
the low-price rails which is in favor with a specu- 
lative following which has been active in such 
issues tor some time. 

Shell Trensport and Trading Loses 1%—The 
statement for 1919 showed a big increase 

rhis, however, did not support the stock. 





earnings 
over 1918 

Southern Railway Up %—The road is at pres- 
ent earning at a rate which closely approximates 
standard return. 

Texas Pacific Coal and Oil Up 24,—The com- 
pany announced the bringing in of three large gas 
wells. It is thought possible that the discovery of 
a large oil pool nearby may follow. 

Unicn Pacific Gains 5—Some investment buy- 
ing lifted the issue slightly. The company is one of 
the few roads which is mere than earning its divi- 
dends 

United States Industrial Alcohol Up 14%—Some 
excellent buying has been going on in this issue. It 
believed that earnings are running high. 

United States Realty and Improvement Off 3' 
Profit-taking sales accounted for the decline. 
Utah Copper Loses 24%—The stock was heavy 
as a result of the unfavorable conditions in the cop- 
per industry. The cut in the Inspiration dividend 
led to selling throughout the copper group. 


Iron and Steel 

O far as shipments are concerned the iron and 
S steel industry is making little better headway 
than a week ago. Congestion is still the dominant 
note, and the situation improves at one point only 
to become worse at another, with the net result 
amounting to nothing of measurable proportions. 
In some centres the car shortage was less acute, 
but not a few such places reported a lack of fuel. 
New embargoes were also placed and these tended 
to upset some of the Eastern districts. The con- 
tinued backing up of shipments must eventually 
find a more decided reflection in production since 
storage will be unavailable and too costly. 

There has been little change recently in the 
price situation. No recessions worth mentioning 
are taking place, mainly for the reason that demand 
is unabated. The continuance of domestic demand 
testifies not only to a shortage, but to determina- 
tion on the part of those who have ordered steel to 
carry through their plans. Possibly a factor in the 
case is the latent export demand for steel which 
has not been allowed to become assertive. 

It appears now that the export field will open 
up wide possibilities provided the transportation 
situation is overcome and the congestion removed 
sc that there can be a free play of goods between 
mills and consumers. There is no denying the fact 
that a worldwide shortage of iron and steel exists 
and there are only two countries which are in a 
position to satisfy this demand, the United States 
and England. Great Britain has accomplished 
much in bringing her iron and steel industry back 
to something approaching normal and is now in a 
position to seek export business. This tends to 
force the hand of the American manufacturers, 
since they cannot afford to see England become 
too firmly ensconced in the world markets if they 
are to get their fair shares of the business. 

Therefore it seems probable that the next few 
months will see a steadily increasing amount of 
steel devoted to export. Thus far the shipments 
abroad have not been large for the reason that 
there was a desire to satisfy to the extent that was 
possible the urgent domestic demand. 


Bonds 

NFLUENCED largely no doubt by the prevail 

ing credit stringency, the bpnd market la 
week was rather quiet, and prices generally 
lower. New financing, however, was quite heavy, 
aggregating approximately $23,000,000. The larg 
est offering was one of $12,000,000 first mortgag 
7 per cent. ten-year gold bonds of the Miller & 
Lux Incorporated, said to be one of the larg: 
concerns dealing in live stock, which were offered 
by a syndicate of bankers at par and interest. 
Among the other new issues brought out wer 
$5,000,000 first mortgage per cent. fifteen-year 
collateral bonds of the Cleveland Electric Illumi- 
nating Company, which operates in the City of 
Cleveland, Ohio, and adjacent suburban territory, 
at 95% and interest, yielding 742 per cent.; 
$4,000,000 secured 7% per cent. six-year conver- 
tible gold notes of the Shawinigan Water and 
Power Company, considered one of the largest pro 
ducers of hydro-eiectric power in the world, a 
97.65 and interest, to yield 8 per cent., and $2,000,- 
000 first lien and general mortgage 8 per cent. te: 
year gold bonds of the Idaho Power Compan) 
which operates without competition and servé 
with electric light and power a territory extending 
across Southern Idaho and into Eastern Oregor 
and embracing a population estimated at 160,0! 


+ 


at par and interest. 

Liberty Bonds Down—The 3%s and 44s wer 
the most active of this group throughout the week. 
Although values in most of the issues were lower, 
only in one or two instances were declines very 
large. The 34s, after selling up to 92.30 early in 
the week, later established a low of 91.86, with a 
recovery to 91.98, while the second 4%s sold down 
at one time to around 85.24 from 86.28; the third 
4%s to 89 from 89.54; the fourth 4%s to 85.62 
from 86.52; the Victory 4%s to 95.50 from 95.84 
and the Victory 3%s to 95.50 from 95.80. 

Rails Continue Irregular—The railroad section 
last week was without any outstanding feature 
and the price movement continued very irregula) 
For instance, the Atchison, Topeka & Santa F% 
general 4s on Monday reached 71%s, the following 
day dropped to 70%, later moved up to 70%, and 
then fell off to around 70%. The Baltimore & 
Ohio gold 4s the first of the week moved up to 
5934 and then gradually declined to around 59. In 
the case of the refunding 5s of the same company 
a high of 60 was established early in the week 
Later the bonds lost fractionally to 59%, moved up 
again to 60, and finished the week around 59 
The 6s sold down from 86 to 85%, advanced 
8545 and then final!y dropped to around 85, whil 
the convertible 442s sold down from 59% to 59 
Chicago, Rock Island & Pacific refunding 4s early 
moved up to 64%, later dropped to 63%, and then 
gained a full point to 64%. Other issues which 
followed a very irregular course during the week 
were the Denver & Rio Grande first and refunding 
5s. These fluctuated between 46% and 44%; Ch 
cago, Burlington & Quincy joint 4s between 94 and 
93; Chicago, Milwaukee & St. Paul convertible 
4%4s between 64% and 62; New York Central del 
enture 6s between 88 and 86%; Pennsylvania 7s 
(1930) between 101% and 101%; St. Louis & San 
Francisco issues, the prior lien 4s, between 535 
and 53, the adjustment 6s between 61% and 60 
and the income 6s between 47% and 47; Southern 
Railway general 4s between 56% and 55, and the 
Southern Pacific issues, the convertible 4s between 
75 and 74%, and the convertible 5s between 95% 
and 94%. 

Industrials Fairly Active and Irregular—Th« 
American Telephone and Telegraph issues ruled 
quite active the better part of the week, but fluctu 
ated very irregularly. Early the collateral trust 
5s moved up from 74% to 75%, fell off to 74, 
gained a half point to 74%, dropped again to 74 
and then advanced to around 74%. The convertible 
6s started the week around 93%, gained fraction 
a'ly to 94, later declined to around 93%, moved up 
again to 94, finally finishing the week around 93%. 
Consolidated Gas convertible 7s were fairly active 
and early sold up from 98% to 99, dropped a point 
to 98, advanced again to 99, sold off to 98%, with 
a slight recovery to 98%. Cuba Cane Sugar con 
vertible 7s were traded in freely, and the first of 
the week reached 97%, but later dropped to around 
97%. On Monday Distillers’ Securities Corpora- 
tion 5s were active, but fell off about a point to 
75%. General Electric debenture 6s fluctuated be- 
tween 97% and 9642, and Midva'e Steel collateral 
trust 5s between 78 and 77. The United States 
Steel sinking fund 5s continued active and carly 
moved up from 89 to 89%, lost fractionally to 894 
but later advanced to 89%. United States Rubbs 
first and refunding 5s were well represented 
among the transactions during the week. Th 
bonds on Monday reached 78%, fell off to 774 
later moved up to 78% and then took another drop 
to 77%. 

Tractions Quiet—Very little life was displaved 
among the traction issues until about Wednesday, 
when the Interborough Rapid Transit first and r 
funding 5s became quite active. but declined fron! 
52% to 51. The Hudson & Manhattan first and re 
funding 5s (Series “A’”’), which fell off from a 
high of 56% to 55%, later gained almost a point to 
56%. Interborough-Metropolitan 4%s and Huds-n 
& Manhattan adjustment income 5s were practical 
ly neglected. The bonds of the former fluctuated 
between 15 and 14%, and the latter between 19% 
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Money 


HE call money market, contrary to the way it 
moved in the previous week, was high and at 
most times fairly tight last week. There was a 
sufficient supply on the Stock Exchange to meet 
the demand, but not the overabundance which has 
been noticed on many occasions recently. The rate, 
which had kept within reasonable bounds the 
previous week, fluctuated a good deal and at one 
time, on Thursday, rose to 14 per cent. On every 
other day there were flurries and high rates of 
11 per cent. were scored. The renewals were at 7 
per cent. on Monday and at 8 per cent. thereafter 
until Friday, when the renewals were arranged at 
9 per cent. 

As for time money, quotations continue at about 
where they had been, which is to say within a 
range of 8 per cent. to 9° per cent., but last week 
there was no business reported. Certainly no 
large operations were heard of and in places where 
there usually is time money to be had when it is 
to be had at all none was apparent. Commercial 
paper moved very slowly, with rates said to have 
been made down to 712 per cent. Here again, how- 
ever, no accurate record could be obtained of actual 
business done at that figure. Most paper, dealers 
said, was moving, when at all, in the neighborhood 
of 8 per cent., and even at that figure no lusty 
demand developed. 

Preparations for the midyear settlements, divi- 
dend and interest payments, &c., were in progress 
last week and naturally reduced the amount of 
liquid money available for ordinary purposes. The 
June 30 requirements, usually the second heaviest 
of the year, will be no exception to the rule this 
year and there is little hope of any easing in rates 
or expansion in loanable amounts until after July 
i, if there is, indeed, hope for improvement then. 
It is quite probable that there will be some quotable 


ease in call money, but the call money market has 


long since lost all of its significance as a baron.cter 
of money market conditions. “Th real barometer 
of the money market now, to the minds of most 


competent observers, is the Reserve Bank rate and, 
to a less extent, the commercial paper and accept- 
ance rates. 

The bank ..atements this last week were dis- 
appointing and somewhat discouraging for those 
who had expected that the trend of the credit 
situation would be for the better. The very sub- 
stantial surface improvement shown at the Reserve 
Bank a week ago was siuuankedl as largely tem- 
porary. Nevertheless, conservative critics had 
hoped that a substantial part of that improvement 
would be saved this last week. But it was not. 
In actual fact, not only was all of the improvement 
of the previous week lost, but the Reserve Bank 
lost in percentage of reserve from the figure of 
two weeks ago, before the June 15 upheaval oc- 
curred, and its total of earning assets, which is the 
real total of its loans, was greater by $4,548,000 
than it was a fortnight ago. 

Taking the loan account item by item, the bor- 
rowings of members increased $35,916,000 on Gov- 
ernment paper and $32,830,000 on commercial 
paper. That made a net increase of $69,746,000, 
whereas in the previous week members’ borrowings 
had decreased $111,837,000. That was the only 
subdivision of the consolidated loan item to show 
improvement on the fortnight. The loans to other 
Federal Reserve Banks, which had contracted $22,- 
461,000 net the previous week, were up this last 
week $24,230,000, and Treasury borrowings, which 
went up $56,304,000 in the week over June 15, were 
contracted by only $15,781,000 on Saturday. Bills 
bought in the open market showed another small 
advance, this time of $2,531,000. Thus, total earn- 
ing assets, which were $1,009,934,000 a week ago, 
were back $1,089,659,989 on Saturday, as against 
$1,085,111,283 in the week of June 11. These total 
earning assets are still some $58,400,000 below the 
high record for the year, made on Feb. 27, but 
with the expansion of the last week and the coming 
of the turn of the half-year this week, it is not 
improbable that the high record will shortly be dis- 
placed by an even higher one. 

The percentage of cash reserve to notes and de- 
posit liabilities fell sharply, going down to 39.2 
compared with 42.5 a week ago. Two weeks ago, 
before last week’s fleeting improvement appeared, 
the cash reserve figure was 40.6 per cent. Last 
week’s percentage was accomplished by an increase 
in net deposit liabilities of $42,399,000 and an in- 
crease in outstanding Federal Reserve notes of 
$4,404,000. Total reserve fell $32,738.000, thus 
ounding out the triangle of “unfavorable” de- 
velopments which go to make up the loss in reserve 
percentage. 

The loss in total reserves was brought about 
chiefly by a loss of $38,656,000 in the gold settle- 
ment fund, which reflects not only the increased 
borrowings of other Federal Reserve Banks, but 
also the drains on New York which are being made 


through member banks for the benefit of their pri- 

vate correspondents. Stocks 

cate account there was a gain of $5,802,000 net, 

$8,000,000 brought in from 

in the week and the scattered and 

smaller than usual demands for metal for Monday 
There should be a further gain in this 

account the current week, for $4,000,000 gold was 

brought in on Saturday and $1,250,000 additional 

is expected to reach here in time to figure in the 

statement this coming 

sents part of the Transvaal gold recently purchased ‘ 

for American account in the London market. 


advancing about four points J to 64. 


forei ign Gove rmment section the Belgium 6s of 1925 


arenes of six points on Wednesday to 99, closed 


over the »-counter transactions in new yam term 1S 
$75,000 ¢ Cohoes, 


otfered to inve: 


, at yee to yield 5.55 to 5.75 per cent., 
according to maturity; 


$500,000 Richmond, 


according to maturity. What few 
made in New York City issues Bonds 
> Baga This was particularly 


r, 1957, from 93 to 92. On the , 
16s of November, 1954, advanced ve 
»4%s of 1960 about a half point = 5... 99 
' Mav. 195%, a smal! traction Sate o 
Short term municipal borrowing was quite ; 
plentiful during the week, and inciuded such issues June 26 
as $3,400,000 temporary loan notes of the City of oe = 
Y which were awarded to the 
Trust Company of New York at par for 


within a few hours after the award. Another gond- 





In the gold and gold certifi- 





Saturday. This gold repre- 


SENSED Monday 


Denis ctl 





Thursday 
I’riday 
from Preceding Page. Saturd 
Chicago Railway first 5s made quite a 
To 
arent 
Active and Irregular—lIn the . 
2s displayed quite a little activity. The 
which is dealt in on the “ Curb,” made an 
Cort 
}, then toward the end of the week lost Liber 
almost eight points to 914%, while the latter issue, Moreigt 
vas traded in for the first time on the Stock slate 
week ago, after moving up to Cit 
a, dropped to 97, gained fractionally to 
and then on a very heavy 
around 98's. The Anglo- oo 


5s were Pr at times and moved up to a YY 7, { 
7 | of 99% s from a low earlier in the week of Stocks Zit 
Paris 6s were fairly active, and at 


92%, later fell off to 92, rWENT? 
1 for this by advancing to 
latter part of the week. Quite a little ac- 
tivity developed in the Imperial Chinese 5s on Fri- Tune 
I to around 43%. The Jap- Jur 
» and United Kingdom issues were only mod- j 
and prices ru'ed rather irregular, 1 ; 
> of the rest of the obligations j 
iT : 
Gene zal Municipal Market—The ee mar- TWENTY 
throughout the ek save in fur 2 
sues, _ offe red at exceptionally low prices. For in- Junt 22 
N. Y., coupon 6s, maturing Tune 24 
1921 to 1945, inclusive, were June 2 
at prices yielding from 5.20 to June 26 
according to maturity; $1,000 000 COMBINED 


seria'ly from 1923 to 1950, “ep 


June 


$500,000 Hoboken, N. J., 6s, June 


in 1926 at a price to yield 5.65 per cent., and June a 
6s, due serially from 1921 June <4 

at prices yielding from 5.75 to June =) 

June 26 


which declined from a high 
of 1963 from 92% to 92 and 


STOCKS YI RI 


all placed with investors 
#1920. .94.07 


loan floated was one consisting of $3,500,000 1919. . .99.59 > 

of the City of Boston, Mass., 1918...80.16 N 
which was awarded to the First National Rank of 1917. . .90.46 
that city at 5.95 per cent. interest. The State of 1916. .101.51 
Pennsylvania on Wednesday offered at public sale 1915. . .94.13 
$18,000,000 414 per cent. seventeen and a half year 1914. ..73.3 
but failed to receive any bids. It 1913. ..79.1 

was said that of the total offered, $12,000,000 were 1912. ..85.83 Sep 
y sold at par, the sale being arranged 1911...84.41 June 65 

Pennsy!vania bankers. *To date 
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One of the Charts Which We Publish and Interpret 
e black area shows stock price 


The Coming Rise in Steck Values 


Will you be in a position to know when it stz 
new factors in the situation? 

In our service which specializes in stock, and is put 
weekly and monthly, we attempt to advise you 
buy in order to take advantage of the lowest prices, 
you posted at all times as to the general position and 
bonds, stocks and general business. 

Subscription Price $6.00 per Month 





One Menth’s Trial Subscription ef Complete Service Will Assare Yeu of i! 


New York Bureau of Business Research, Inc. 


Room 410 New York 1416 Bro 
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STRIALS 


hange 
(2 78.17 
IS 78.17 
14 78.07 
01 TR.) 
10 78.08 
Ov 78.03 


D LOWS—BONDS 
40 BONDS.—— 














Transactions—Bonds 


STO¢ 


1918 
632,665 
555,530 


623,618 
655,940 
$15,210 
184,513 
3,067,476 
73,168,351 


$5,335,500 
6,625, 000 
6,509,000 
9 522 500 
9,511,000 
3,622,000 





$40,925,000 
749,878,000 


; follows with 


Changes 
$213,000 
14,012,450 
2,142,000 
18,000 
118,000 


$16,805,450 


— 


¥e8—Bonds 


ILROADS 


Net Same Day 


‘h'ge. Last Yr 
1V0 65.70 
34 65.85 
O7 65.51 
10 65.23 
$2 65.14 
18 65.05 


9 108.56 

> 107.16 
Gy 107.28 
17 108,04 
5 109.05 
01 109.36 


STOCKS 


30 87.13 
da MOD] 
31 86.39 
13 86.68 
$4 87.09 
10 87.20 


issues 


Same 
Day 
1919 


Low 
65.57 May 
71.05 Dee. 
75.65 Sep 
74.24 Dec 
86.19 Apr 
81.51 Jan. 
81.42 Dee. 
85.45 Dee 
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The Annalist Barometer of Business Conditions 


esque continues to show signs of contrac- 
tion. There is nothing convulsive but rather 
a gradual tapering off which has as the impelling 
factor the untoward conditions which obtain 
throughout the country, not only as to transporta- 
tion but in credit curtailment and a lack of pur- 
chasing power even from those who are in need of 


goods. All in all there is present now an over- 


exercise of the spirit of caution to the point that 
legitimate and necessary avenues of trade activity 
are feeling the pinch In the main the transporta 


fluence and 


tion conditions are the overs 
it may be a long time before this basic trouble 
? ; 


can be eradicated. The condition of the money 


market is undoubtedly an outgrowth of the tran 


portation situation since there 1 1 large amount 
of frozen credit which cannot be released until 
there is a free movement of rood 3 The red 

strain is indicated by advancing money rat i 
the. improvement that has taken place in trans 


portation, while substantial as compared with the 


ago, Is not of yreat enough 


-redit. Until 


period of several weeks 


scope to allow for a free release of ¢ 


there can be a prompt liquidation of commer 
and agricultural credits the increase in discount 
rates, adopted by a number « f the Fede | Reserve 


janks, can serve little purpose than 


tional borrowing 


The difficu ty i iqu dating credit ] one that 
may have a very serious effect unle t r 
nated before the crop movement tart and that 

not very far distant no She t ove ap th 
crop movement there ould be an additional strain 
on credit which would probably bring about 
other advance in rates for money alread o higt 
that all but imperative and nece ry bor wing 
eliminated Unde ich ¢ cumstances it not 
strange that there should be a 0 yr down |} 
business. There would of course by a norma ov 
ing down at this period of the year, no matte t 
conditions prevailed, but the present curtailment 
is greater than can be accounted for by the 1sonal 
facto However, in the op yn of most persor 
the decline is something that was not o expe 
but to be desired, provided it r nate from t 
of panic conditior S talb to he heard seldom 
now and commerci: t Lie M eventually come 
through the economic change hich are in progress 
with a minimur Oo noc} vVnile at the ime t 
there will be estab ed a better ba n which 
to start anew 

The railroad problem i till one which a long 
way fron olutio: The fact cannot be disguised 
that the present position of the « f pre 
carious. Nothing is kr i to the attitude of 
the Interstate Commerce Con ( n the rate 
question, although it is cor ent expected that 
the advance asked for w be granted r} Lbor 
question is, however, one whicl ippermost, and 
forecasts have already been made that an increase 
in wages of about 20 per cent. will be granted by 
the Labor Boar: Ch d 1 il burds ) 
the carriers and few of them are earning dividend 
requirements The threatens general strike of 
railroad employes has apparently been turned aside 
by the announcement that the Labor Boar de 





cision would be handed down within a compara 
tively short time, but it has been conclusivel 
shown that a large element of unrest exists in the 
railroad ranks and there is ‘naturall some doubt 
as to whether even a wage increase | more than 
temporarily allay condition If there are to be 
frequent upheaval! n the railroad ranks it is 
patent that business going to suffer and that a 


complete paralysis may be the result 


Acceptances 


HE good and brisk business which had featured 


the market for bankers’ acceptance the week 


before last carried into last week, but did not su 


vive after the first three day In the first half 
of the period there was a good mixed demand for 
prime bills, which is to say, both local and out-of 
town institutions bought freely, especially of the 
shorter paper, chiefly thirty and some sixty day 


bills. 


volume as in the 


The buying, which was in the same good 
week before, got dealers’ port 


folios down pretty well 


and about exhausted the 
But after that 


and with only the 


supply of prime New York bills. 
time the local demand fell off 
country to depend upon there was some accumula 
tion in the hands of the dealers 

Rates were substantially unchanged, the dealers 
still being willing to sell at 6%4 per cent., and will 


ing to buy at about 6% per cent. or slightly higher. 
The buying rate at the 
unchanged, holding to the basis of 6 per cent. for 
prime ninety-day 
surprising considering the trend of other money, 


Reserve Bank, too, was 


paper. This fact was rather 


rates, which still are pointing upward. Time 


loans, on one or two days, got to the neighborhood 
of 9 per cent. and call money was nervous and 
erratic all week, with flurries taking the quotation 
up to 14 per cent. on one day and the renewal 


rate standing at 8 per cent. during most of the 
Commercial paper continued to rule at 8 


but even this did not cut into the rate for 


time. 
per cent 
banker 


Savings 


aceptance 
banks, which had been good buyers of 
bills earlier in the month, virtually were out of 
the market last week, especially in the latter days. 
This is a natural development for this time of year, 
banks are aiming at accumulat 
The purchases 
which they made early in the month were surpris- 


when the 


avings 
ing funds for the June 30 reports. 

augured a 
some of the 


ing, for this reason, and probably 


accumulation of cash than 

savings banks had anticipated. 
The shortage of New York bills 

re of the 


gyreater 


continues to be 
market. It is not so much a 





shortage of these bills, accurately speaking, as it 


is the big and ever pressing demand for them. 
This again gets back to the savings banks of this 


State, for these institutions, which have greatly 


1 their buying of acceptances, are estopped 
from purchasing any bills other than those of the 


1 


variety, and this fact tends to keep the 


bills, however, are still numerous and usually are 
well taken, mainly because they are going at some 
what more attractive rates than the general run o 
paper. 


° 

Foreign Exchange 

T was a week of steady improvement in most of 
the Continental exchanges, but sterling, which 
had been strong in the previous week and which 
gave early promise of great things in the past 
week, was something of a disappointment, making 
a great splurge in mid-week but falling back agair 
before the close. 
was that the Continental exchanges all improved, 
notably at London, quite surpassing sterling fé 


The reason for this, it appea) 


part and making an especialiy strong 
display on New 
York market, as has been the case numerous time 
in the past, simply trailed along, following Lom 
bard Street’s lead and initiating nothing on its ow: 


the most 
Wednesday and Thursday. The 


account. 
The improvement in the Continentals may be 
traced to the belief that 


Boulogne conference broke up wv 





general althoug! 
thout accomp 


as could be 


ing anything noteworthy, so far 





tained by the correspondents, a fairly de 


understanding has been reached between the B 












































































deals portfolios almost always clear of these and French Premiers with regard to the Ge 
pape indemnity. The claims advanced by Ita tends 
Foreign bills are somewhat less plentiful than complicate matters somewhat, but tl exper 
the have beer Practically no ilk bills are to be more of a surface obstacl han one goings 
notices uF more and bills drawn against some nderneath the surface anc tre 
other Classe of goods are becomins scarce Meat xpert observers on this ide V be muct 
. . 
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April Index Number: 40.3. 


May Index Number: 38.7, a decline of 3.97 


- outlook is for a decline in business activity 
as it has been in the past no forecast of a 
ces can be confirmed before next September, 
movement will begin even then. Since busine is 


of the 


An upward turn of the line may come, of cou1 
titute, potentially, the beginning of a forecast of a 
plete the forecast it would be necessary for the July 


cent. of the June number and more than 110 per 


howing a continued gain to a point more than 110 per cent. of the July number 
it should be kept in mind that it was designed to forecast t 


In referring to the business index line 
beginning and’end of long-continued movement 


creasing or decreasing business activity. 


fluctuations is to ask of it more than it was designed to furnish. 


price 
both made rise while the line is falling, although 


to follow the same general trend as the index line. 


Acknowledgment is made to Professor Warren M 
Harvard University Committee on Economic Research, for his courtesy in supply 
corrected figures for the monthly data on which the index is based. 
ever, according to a method entirely different from that employed by Professor Persons in his use < 


the data. 





per cent. 


and there is no 


e, with the June index number, and this would cor 
forward movement in the stock market To con 
index number to reach a figure more than 10% 


cent. of the May number, with the August figure 


whether of rising or falling security prices 


over a sufficiently long period, both will be foun 


re 


tock market, the indications are 


To attempt to read from it any indication of 


nor business activity should be expected to follow the movements of the index line 


ccognized to lag from 


f the index line proves as accurate in the pre 

ed upward trend of stock market aver: 
indication that such a forwarz 
six to ten months behin 


that business will fall off for the rest of the 





In other 


words, neither sec 


Persons, editor of the Statistical Service of the 


ig to THE ANNALIST 





The chart has been prepared, how 
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prised if the Italians occasion any hitch in the 
final negotiations. 


There were other factors making for improve- 


ment in some of the Continental exchanges, how- 
ever, aside from the hope which attaches to the 
potentia! solution of tl ndemnity puzzle. The 
laank of. Frances irther contracted its outstanding 
circulating notes by 298,608,000 francs, bringing 


the total to the lowest point to be rea hed ince 





Oct. 10 of last year. The total last week was 36,- 
$06,553,000 francs, compared with 16,228 000 
francs on the earlier dats Since last October, 
though, there has beer reat expansion, the total 
going some 1,200,000,01 ranes higher than the 





October tota! last Marc} t beiore the French 
Vict ry Loan was floated After that operation 
on of nearly th 


there was a hurried conti e full 


amount of the gain, the French Government paying 


off some of its indebtedns to the bank out of the 
!Oan proceeus. But tha Ir vement was followed 
by ther expansion again until on May 6 the 


tota! of notes in circulation was 37,996,153,000 








irancs. ‘The most recent reductions, it is thought, 
have been accon pl ne of the unexpec tedly 
large income of taxes to t French Treasury 
fhe Bank of Eng’a ide a further gain of 
approximately $500,00( i the past week, bring- 
ing: it regate stocks the metal up to about 
the ime high lieve ached in mid March, when 
16,000,000 export ment to the United 
tes was begun. O ) e, there have been 
plenty of rumors of sh imports of the metal 
here, but the :ame silen vhich has characterized 
the British Exe i ic ) 1 previous movements 
has been maintained. Some relatively small amounts 
of gold have come in, but these have been Trans- 
vaal gold purchased in the London open market 
for special operations I e United States and 
have had nothing direct to do with the official 
movements for the Brit ind French Govern- 
ments. Indirectly, to be e, they do help in the 
latter position, for they create exchange here and, 


in the final analysis, that is what the Govern- 


ments want, whether t end the gold or allow it 
to be sent by others. 
Speaking of rates spe illy, sterling opened 


the week at $3.98 and advanced fractionally on 
Mo iday. On Tues lay tne market was notably 
strong, and the rate SO « e to an even $4 to 


the pound that there was discussion as to whether 





or not it had actually sold there. But, as stated 
above, it reacted ‘ater ar sold off to about a 
parity with where it had « ed the previous week. 


showed a net 





French frances, on the 
gain on Morday of 10 cen es, to 12.51, and there- 
after, despite some erratic fluctuations, improved 
until on Wednesday they sold at 11.62, the high for 
the week. There was some reaction here, too, but 


not more than half of tl 1in was lost on this 


movement. Italian lire and Belgian francs im- 


proved, the former to 16.12 and the latter to 11.45. 
lielgian francs were extremely strong on Wednes- 
day, When unofficial quotations had them up to 


around 11.30. On that 6 per cent. Belgian 









loan of 1925, which contains the extraordinary ex- 


change feature, jumped 8 points, entirely in 


svmpathy with the strength in the exchanges. 


German marks contin urnish the exchange 
market with its princip: ystery and the chief 
source of petty specu’ation. Against a closing rate 
of 2.60 for the previous marks advanced to 
2.75 on Wednesday and then turned more or less 
irregular. The speculation which was directed to 
the German municipa! bonds for so long apparently 


has been turned into raight mark exchange 





channels, and the market its erratic swings 


clearly shows this. 


Grain 


RREGULAR prices with somewhat eriatic 

movements prevailed in the corn markets last 
week. Wheat was fairly quiet and moved over a 
comparatively narrow rang 

Corn opened the week with an upturn, which 
was the direct result of short covering by traders 
who had sold during the latter part of the previous 
week. The movemcnt, however, failed to continve. 
Prices suddenly turned, the cash price losing 
ground slowly. Receipts at primary points were 
far from being up to expectations. There was an 
increase, however, and this gave the professional 
an opportunity to sell corn and back up his trans- 
action with the larger supply figures. It appeared 
for a time as if some large holdings were coming 
on the market, and it was evident that the bears 
were not missing thé opportunity to hammer 
prices down. The selling eased up considerably 
later in the week and shorts covered themselves. 
In addition, those who bought corn pointed to the 
fact that farmers will be busy before long harvest- 
ing their new crops and will not have the time to 


+ 


transport their old crop to market, as the labo 
shortage on the farms continues. 

In the wheat markets quietness was the rulin: 
factor, with prices moving over a comparatively 
Harvesting is on in some of the 


narrow range. 


producing areas and the usual seasonal caution on 


the part of buyers was in evidence. In addition 
there is considerable uncertainty in the tirade as 
to just what the Special Committee of Sixteen rep- 
esenting the trade will decide in regard to mat 
ginal trading in the new crop when they get to 
gether in Chicago on July 6. 


The improvement in the car supply and furihe1 
reports from the Interstate Commerce Commission 


efforts being made to rush grain cars 





to the producing districts also had a somewhat un 
settling effect, as it is not known how eayery the 


farmer will hau) his wheat to market or how low 


the price ll be that he will accept. From man} 
quarters in the West comes the announcement that 
the ne crop will not be sold by the produce 


for less than the old prices, for the simple reason 
that the new crop is the most costly or will prove 


be the most cosliy crop ever produced 


Shipping 

rng evidence that the Shipping Board intended 

to waste no time in arriving at a distinct under 
standing of certain terms of the new shipping law 
hick under dispute was displayed during 
ast week. Subsection O (a) of the new law 
provides that “the documents of a vessel of the 
United States covered by a preferred mortgage 


not be surrendered (except in case of the for- 





feiture of the vessel or its sale by the order of any 
court of the United States or any foreign country) 
without the approval of the board. The board shalk 


} 


refuse such approval unless the mortgagee con 
sents to such surrender.” The board has concluded 
that this act does not cover cases in which vessel 
owners merely renew licenses or change documents 
incident to change of trades where the ownership 
remains the same. The board therefore adopted a 
iesolution providing “ that the Shipping Board con- 
strues Subsection O (a) of the Ship Mortgage act, 
1920, which contained in Section 30 of the Mer- 
chant Marine act, 1920, as applying only to cases 
where documents of a vessel covered by a pre- 
ferred mortgage are surrendered for the purpose 
of transferring title to said vessel or assigning said 
mortgage.” 

American shipping and marine insurance inter- 
ests have received word from London that owing to 
recent legislation enacted here the British insur 
ance companies operating in the United States will 
accept no more business, either hull or cargo, orig- 
inating in this country except through their regular 
representatives here. Heretofore a substantial por- 
tion of American marine insurance has been writ- 
ten in British home offices by being cabled abroad 
thus escaping the several tax imposts that have to 
be met by their American competitors under the 
American law. The stoppage of this cable business 
was brought about by the law enacted by the last 
New York Legislature. While for the time being 
the results have been expensive and confusing to 
insurance brokers here, the ultimate effect is cal- 
culated to place American marine insurance com- 
panies on an equal footing with foreign companies 
writing business in this market. 

A number of advertising conferences were held 
last week under the auspices of the Shipping Board, 
as a result of which it was decided to establish the 
office of Director of Advertising. This official of 
the Shipping Board will handle all problems arising 
in connection with the advertising of surplus 
materia!s, the disposition of Government ships and 
the publicity in connection with the operation of 
freight and passenger services under the American 
flag. Among other duties of this official, according 
to report, will be that of combating alleged propa- 
ganda aimed to nullify the effectiveness of the new 
shipping law. It is said that already powerful 
forces are working to check the application of the 
law,not the least of which are those that are hostile 
to the creation of the United States Mail Steam- 
ship Company, organized to take over the bulk of 
the former German passenger boats and operate 
them. Admiral Benson, Chairman of the Shipping 
Board, himself felt constrained last week to deny 
reports that the support of the’ board would be 
withdrawn from this new company. He declared 
that the board would do everything in its power to 
enable the United States Mail Steamship Company 
to operate the passenger services successfully, and 
that furthermore he is certain of the Americanism 
of the company. It is now said that the new com- 
pany will probably use the building at 45 Broad- 
way as its offices, the old headquarters of the 
Hamburg-American Line, and may contract with 
the North German Lloyd to use its piers abroad. 

Although threatened with a general port strike, 





shipping iowed an im 
proveme! were diverted 
f to any other 
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it surprise 
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othe of state pa 
terna IY With the De 
partmer to toree down 
fabric ! id the Treasury 
Depart n the market for 
the raw 1 cloth manufact 
ure nd isual situation, 
to say tl 1 selling, there 

of operations, 
though as reported by 
two prominet gnificant thing, 
o fa é elling at auction 
here of products of the 
country Many staple 
fabrics were put on the block, 
including year ago serges 
were almc y gold. 

Further i iw material situa- 
tion tends for silks, but the 
situation has 1 the point where 
there free | is are sacrificed. 
That the was shown when a 
special of fe printed georgette 
crepes, set : c e days, were dis- 
posed of ea t another two weeks, 
however, her e should begin in 
earnest, v market be fully 
revealed. . Unle done then, the 
trade mu nore sizable fail- 
ures, or else sé ises turned over to 


f + 


litors. In the raw 
ported and prices 


trustees 
silks gener 
advanced fro 
No. 1 to $' 
The entrance: the prominent bag 
manufacture? buyers stiffened 
the local b ewhat, but chiefly 
on lightweight I vy burlaps, while not 
appreciably weake t fare so well. 
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Curve of the Food Cost of Living 
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Pieyencaen bs . seme 5.1813—Paris 11.62 12.5 12.54 13.26 10.74 17.15 6.39 f 
Inbound 11, SOS O18 2i,210 b, 41S 24,054 “0,094 5.1813—Switzerland 49 omar) | 5.51 9.52 ». 46 6.22 oh 
Outbound 27.086 vo? 1990 36,105 2,447 27.770 28,934 | 40.20 Holland 35.9875 35.625 36.125 35.875 39.00 8. 75 38.8125 3S 
5.1813—Italy 16.10 16.54 16.60 18.09 13.20 26.65 7.95 Qo 
. me 2 1.44 Russia 1.92% 1 2.00 1.65 4.70 1.40 10.55 0 
Balance 1,772 + 15,714 SSS6 HO.9071 1,186 S557 26.80 Copenhagen 16.80 16.55 16.80 16.65 19.15 i4 23.70 
26.80 Stockholm 21.9% 21.80 21.80 21.55 22.15 17.7 5.60 2 ( 
Building Permits (Bradstreet’s) 26.50 —Christiania 17.4 7.1 17.55 (17.30 20.40 If 24.90 24 
Cables 
pril ur 7 a +.8665—London 3.99% >. MiSs, 3.991, 4.07 i ; ) 
apres March February 5.1813—Paris 11.60 12.49 12.59 10.72 17 12.9 1 
I9ZO 1919 1920 119 12 191% 5.1813—Switzerland 1.47 49 54D 14 é 0 
144 Cities 144 Cities 140 Citie 1409 Cities 155 Citic 158 Citres 40-20 Holland 36.025 GST 36.2 39). 2 87 +7 rf 
17.108 X ; reas nis napus . ahaa ia ? 5. 1813—Italy 16.08 16 13.18 °26.6 16.98 1S 
$167 190 576 $373,503,782 $113,164,856 8106,485,074 $55,211,900 51.44 Russia 1.95 2 20 4.60 1.32 2 90 9 
26.80 Copenhager 16.90 16.95 16.80 19.20 14.50 17.05 17 
MEASURES OF BUSINESS ACTIVITY 26.80 —Stockholn 22.04 ) 21.95 21.70 22.30 17.85 21.85 21.6 
26.80 Christiania 17.55 17.25 17.70 17.45 20.55 16.50 17.95 17.70 
Bank Clearings Cost of Money 
Last Previous Year to Date Same Week 
Entire country estimated from complete returns from cities representing 92.3 New York Week Week. High Low 1919 1918 
Call loans » 14 @7 9 @6 25 6 15 @4% er 
per cent. of the total Percentages show changes from preceding )y Time loans, 60-90 days 9 @S% 814408 10 7 6 6 
The Last Week I’.C. The Week Before Pc Yeur to Dats P.c Six months 9 @S8 S488 10 7 6 3 
124 $5,596,000,000 411.6 $9,507,000,000 + 8.7 $228,408,000,000 23.7 Commerc. discounts, 4-6 mos. & ¥ ne . Aa ” 
e se rs Other cities By Telegraph to The Annalist 
ae Sa) "Ty * » , 
1919 1,458, 000,000 +-13.2 8, 741,000,000 +27.9 Ist, 0,000 +-18.2 Commercial discounts, 4 to 6 months’ bank rates 
Boston . : ooeee 6 @S%G 6 @5% 6 ly 6 @5% 6 @ 
Gross Railroad Earnings St. Louis . a : 6 6 6 6 6 
Chicago ‘ 6 @5'% 6 @5'4 6 54 6 @5% 6 @5% 
Second Week First Week ‘ourt Tee Mont f ‘ro ‘ . - ’ . . boa ’ 
_ —_ oy eek Fourth Week Month o From Jan. 1 Comparison of Week’s Commercial Failures (Dun’s) 
in June in June in May March to Mar. 31. Week Ended Week Ended Week Ended Week Ended Week Ended 
; 16 Roads 12 Roads 1G Road 189 Roads IS9 Roads. | June 24, 1920. June 26, 1919. June 27, 1918. June 28, 1917. June 29, 191¢ 
eg * ; To- Over To- Over To- Over To- Over To- Over 
t Ci | S12 23 < i! wate 7 Ty = - >IT 7 Ooo e Te t o ns " 
1920 e139 1.698 $10,450,316 $17,271,709 =$450,470,217 $1,.334.755.084 | tal $5,000 tal $5,000. tal $5,000 tal. $5,000 tal. $5,000 
191 10,527,110 8,878,546 15,097,292 368,096,045 1,098,572,.804 | East . 39 24 a | 23 4 27 108 i 71 37 
| South 19 4 32 13 35 13 72 12 74 22 
= oe — —_—_—_— West . 25 10 21 7 74 31 60 24 64 1% 
Gain or loss.+$1,812,588 +3$1,571.770 $2,174,417 +$82,374,172 3, 182,280 Pacific . . 30 13 16 8 39 13 32 S 47 . 
117.2207 L147. 70% 114.400; Ler Be 121 Soy United States 113 il 123 51 212 “4 272 9s 256 x4 
Canada ‘ +) 5 15 7 9 3 18 11 45 
T roo ) ml a ‘ ‘ ~* 
WEEK’S PRICES OF BASIC COMMODITIES " Failures by Months 
oan ; 
Current Range Mean Mean Priceot ‘ May Five Months 
Minimum 1920 Price Other Years , 1920. 1919 1920 1919 1918 ve 
Price. High. Low 1920 1919 1918 Number . oe AT 531 ; 2,978 5,02 
Copper: Lake, spot, per Ib $0.18% $0.19%4 $0.18% $0.19 £0.1 $0.2475 Liabilities tee ....$10,826,277 $11,596,651 $53,752,912 $59,228,165 $76,601,811 
Cotton: Spot, middling upland, Ib 3775 4325 3775 1050 3250 OU ¥ SIGN 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.50 37.75 32.50 U R FOREIGN TRADE . 
Hides: Packer, No. 1, Native, Ib 35 41 35 .38 40 295 oe -May-—— . a Five Months 
Petroleum: Pa. crude at well, bbl 6.10 6.10 5.00 5.55 4.50 3.875 1920 1919. 1919 1918. 
Tw - . “> * r ° ¥ 
: Pig iron: Bessemer, at Pitts., per ton.44.40 44.40 37.40 40.90 33.875 35.95 Exports .... - $739, 000,000 $604, 300,000 $3,611,189,000 $3,129,041,000 ’ 
) —s Up river : ~~ 7  - 3675 49 2675 42875 De 6250 a ee 431,000,000 329,000,000 2,391,886,000 1,317,593,000 
s : Jap: Sins Ne . » ~ 7.85% by Os —— . pane — eo o=e - nis Cok gai 
pan shiu ) per Ib 7.25 17.85% ) 11.8025 wae Excess of exports. .$308,000,000 $275,000,000 $1,219,303,000 $1,811,448, 000 
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The space between the base line and the broken line represents the cash reserves required, that between the broker 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of 





Week Ended 
Saturday, June 26 









Central Last Week 
Reserve cities 20 1919. 
New York is $4,543, 506,625 
Chicaso } AD, SOS,: 
st Louis 7 144,2 
Total 3 C. R. cit { 36 $5,037,442,428 
In CHS . Uv Wi, 


Other Federal Hesery 
Atlanta : $57,710,775 $48,7° 
Boston . . ° 26,292,777 346,< 
veland 9 





Cl 99,293, 

Kansas City, Mo : 181,095, 
Minneapolis S15,071 14,854,45 
( 78,761 $15,468,667 

iM) 48,2582,0 





00,000 123,217, 


Total 8 cities : 6 7 $1,297,249, 


Increase 


Total 11 cities $< 855,911 $6,: 
Increase , ‘ 6.9% 


Actual Condition 


so that the record can never be brought to the date of publication. 


Statements 











Bank Clearings 


$126,509,522,661 $£105,638,426,430 | Baltimore 








16,560,821, 867 13,729 | Buffalo 
4.335,0624,105 2,921, } Cincinnati 
: u | Columbus, Ohio 
$147,405,968,633  $122,2S88,938,588 Denver 
20.5% Detroit 
Indianapolis 
m . Los Angeles 
$1,746,716,040 $1,365 | Loutsville 
9,812, 148,985 . mg New Orleans 
edit Omaha 
4,900 Pittsburgh 
; Providence 
} St. Paul 
Seatth ; 
Washington 
pod, OT 62,460 Total 16 cities 
-.9 Increase 
$187,318 531,108 Total 27 cities 
21.04% Increase 








The chart records the 


By Telegraph 
The Annal 


LOO 


of the Federal Reserve Ban 


0 $7 


Dist 1 Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. 6 Dist 

Bes New York ladeiphia Cleveland Richmond Atlanta. Chicago 
Gold reserve. $2142 £513,612 000 39,000 $70,593,000 $75,445,000 $25,252 O1 
Biils on hand 179.399 970,004,000 97 2352 000 107,238,000 118,679,000 6023 0 
Resources 491 31,0: 0 1,905,125,000 151, 6 622,000 251,094,000 241,803,000 ‘ 784,000 
Due. to members 117,948, 00 745,307,000 103,508,600 BE ST9,000 16, 764,000 Hy 252,674 0 
N’'t's in circul't’n. 280,617.00 850,232 OOO ”*S, 785,00) 15,789,000 122,109,000 


Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve 
Last Week. Previous Week. Year Ago 


RESOURCES 





3anks compares as follows: 


Statement of Me 


Data for Federal 


941,449,000 1°" by 


bank 


ireul r ~ 


bond 


and bor 


Gold coin and certificate $171,120.00 $152, 878,000 $314,135.000 
Gold settlement fund, Federal Reserve Board 102,628,000 00,833,000 597,046,000 Number of reporting 
Gold with foreign agencies 111,531,000 111,531,000 ae U. S. bonds to secure 
= U. S. bonds, incl. Libert I 
Total gold held by bank ; $685,279, 000 $C75,242,000 $911,181,000 I S. Victory notes 
: ” — 4 U. S. certif of indebtedne 
Gold with Federal Reset , 1,1°0,175,000 — 1,161,754,000 1,118 824,000 Total U. S. securities 
Gold redemption fund 133,921,000 125,295,000 122,779,000 Loans sec, by U 
T a . x te Loans sec. by stocks 
otal gold reserves $1,9°0,3875,000 $1,952,321,000 $2,147,784,000 All other loans and investment 
Legal tender notes, silv & 139,230,000 138,579,000 68,472,000 Reserve with Fed. Re 
- Cash in vaults 
Total reserves $2,108,605,000 $2,100,900,000  $2,216,256,000 Net demand deposits 


Bills discounted: Secured by Government war 





obligations . 1,277,980 
All other 1,153,814, 
Bills bought in open mart 399,185, 


Total bills on h 








ooo 1.231.841.0000 1.5 
000 1 04,296,000 
O00 S98 501 000 


$2,830,979, 





Time deposits . : 
Government deposits 
Bills payable with Fe 


3.000 
7,060 
58,000 








000 § $2,694,728,000 $2,122,598 000 





Bills redisc’t'd with F 


Bank 
d. Res. Bl $ 
R. Bk ; 
bank 
circulat’r 


ynds, & 


and bor 


Bank 


United States Government bond 26,793,000 6,795,000 000 
United States Victory n . 69,000 69,000 335,000 Number of reporting 
United States certificat: f indebtednes: $25,434,000 347,091,000 204, 104,000 U. S. bonds to secure ciré 
; a U. S. bonds, incl. Liberty b 
Total earning asset £3 000 $3,07S,683,000 $2,354,167,000 | U. S. Victory notes 
U. S. certifs. of indebtedne 
Bank pren.ises ; £13,192,000 13.254.000 $11,257,000 Total U. S. securitie 
Loans sec. by U. S. be 
Uncol items and ot} i iction from Loans sec. by stocks 
gross deposits 7TS1,844,000 949,977,000 686,063,000 All other loans and investment 
Five p. ¢ ¢ gainst Federal | Reserve with Fed. Re 
Reserve Bank note 12,148,000 12,110,000 9,714,000 Cash in vaults 
All other resources 6,590,000 8,053,000 10,551,000 Net demand deposits 


Total resources 


LIABILITIES Last Wes 


Capital paid in . S04 506, 
Surplus .... 120,120, 
Government deposits 14,189, 
Due to members—reserve nt 1,831,916, 
Deferred availabil ty ten 570.012 
Other deposits included f Gov. credits 107,950, 


Total gross deposit 


Federal Reserve notes in a ireulation 3,116,718, 
Fed. Res. Bank notes ir rculation, net liab 185,604, 
All other liabilities 4 84,039, 


Total liabilities 


Ratio of total reserves t net deposit’ and 


FE. R. note liabilities combined : 43. 


Ratio of gold reserves to F. R. notes in circu- 
lation after setting aside 35 per cent 


against net deposit liabilities ‘ 48. 





{929 


$6,105,954,000 $6,152,977,000 $5,28S8,008,000 


+k. Previous Week 


-$2,094,067,000 £2. 5€67,580,000 $2,436,757,000 


$6,105,954,000 $6 152,977,000 $5,288 008,000 


6% 44.5% 62.1% 


3% iv.4 H4.2% 


Time deposits 
Government deposits 


Bills payable with Fed. Res. Bk { 


Year Ago 


United States bonds, 
United States Victory 


Reserve with Federal 
Cash in vaults. 

Net demand deposits 
Time deposits ..... 
Government deposit 


Bills redise’t'd with F 


bank 


ooo $04 462,000 $82,764,000 
000 120,120,000 49,466,000 
000 6,356,000 73,614,000 
Loo LSCOo.O17.0ro0 1,713,030,000 . ; an 
000 6°86 580 000 24° 490.0!) ee of oe 
. / J States s to secure 
000 $4,627,000 115,693,000 ee es on ee 


including lit 


notes 


United States certificates of 


ecuritie 


000 },104 810,000 = 2,499,180,000 Total United States 
Ovo 183,904 000 177,185,000 Loans secured by United St 
000 82,101,000 $2. 656,000 Loans secured by stocks and bor 


Other loans and investment 


Reserve B 


Bills payable with Federal Reser 


sills rediscounted with Federal Re 


uu 





ff) Millions 


863 








Gold 


Tt, 


May June Datlars 
- 3,900 
-+3,700 
3,500 
3.500 
3.100 
2 900 
2.700 
2,500 
2,500 
: 2,100 
3 seadag et 71,900 
1,700 
1,500 
1,300 
1,100 
900 
700 
500 
300 
100 








ght line the excess 
mputed monthly, 


i rto Date 
1919 
$1,988, 480,056 
650 09,2 
1500 ,013,4 


, 14 P 








$6,740 tf 
1940,9 . 
) 46.10 
023,841 
04,41 
1,494,111 
? 1,449,060 
; 110) 1 
s 034, 36 
131,601 
1,024,211 24 
( 85.4290 
£17,320,91 


June 25 


Dist. 12 
San Fran 
SISO. 75S 
l if ( 
i 417.419. 
121,74 
1,1 1 
be ’ 
Banks 
ch Cities 
izo 
‘ Jur 
) 
wie £1.4 1 
4.3 y 
12,407 
( 2 O79 OK 
‘) 71 Mn 
100 $766, 
") S537, 00K 
On 1,035, 541 
(4 134,168 ( 
MM) S 615.1 
2 OAM) 967.084 - 
4000 280,810,000 
OOO 620 OOK 
00 91 OTS 
OO 171, 142, 44M 
Branch Cities 
1S June 1 
19S 10S 
000 $70,883.00 
O00 145,338, 04K 
5,000 13,038, (4M 
1000 120 389 OM 
O00 380,648,006 
OOO 138,929. 004 
000 199,467.00 
O00 2,169,920, 006 
10 209, 683,00 
000 71.514 (4M 
72 000 1,782,032 O11 
O00 871,059, 008 
O00 8 421M 
15.000 180,145 000 
72,000 168, 506, (4 


Reporting Banks 





June 11 
226 224 
O00 $99 897 O01 
oo 123 S314 
oon 10 199 040% 
5,000 65, 96 00F 
» O00 PR O13 000 
1 Oooo 105 GS4 16 
0.000 $16, 703 (4M 
O00 1,896,614, 
Ptroo 
OO 
Coo 1.7 
79.000 DS2 223.000 
5? 000 6,109 006 
&5,.000 112, 835.000 
162 000 139,902,000 
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New York Stock Exchange Transactions | 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 1,897,365 Shares ® . 


ork, 








Highest and lowest prices of the year are based on sales of 100 shares 


Week Ended June 26 
























































Yearly Price Ranges Amount Last Dividend Last Week's Transactions- . 
1918 1919 This Year to Dat STOCKS Capital Date Per Pe- 

High Low High Low High Date Low Dat« Stock Listed Paid Cent. riod. Firat High Low Last. Change Sales . 
SU sO Na St : A’ ‘ME TEA Ist pf 2,750,000) June 1, '20 1% =6Q Q4 j 
SO 1 4 Yi, 4 Mar. 31 25 Feb. 11 \dams Express 12,000,000 Dee. 1, 17 I 30% 

26% 11 ot on 165% Mar. 2D 25% May 20 Advance Rumely 135, 1607, 400 : 3 34 3214 b2% Sy SOO) 

62% Li% 76 Mis re Jan. 12 61 May 21 Advance Rumely pf 11,948,500 Apr 1, 20 It, Q 63 txt >) xis i 200) 
T2% 19 113 Th SY 5 62 June vt Ajax Rubber ($50) 10,000,000 June 15, "20 $1.50 Q 2h fi2% G2 2 3 300 7 

Dy 1% Hig 1! 2% 24 1% May 20 Alaska Gold M. ($10) 7,500,000 1% 1% 1% 1% Ly 1,000 ¢ 
2% 1% 4 1% 4 31 1% Feb $ Alaska Jun.G.M.($10) 15,967,440 ee - 8 - ~-% + % 6,400 

*1N5 #12 *1S5 “1G Albany & Susq 3.500 000 Jan ] JM 116 SA *1tK 

109% May 15 103% May 24 All Am. Cable 22,991,400 Apr. 14, "20 1% Q 100%, 

37 17% D1 # iy Jan H 30% May 24 Allis-Chalmers Mfg 24,395,900 38 38 37 37% 1.200 
Si% TL% 97 N17 | Jar ; 74% May 21 Allis-Chalmers Mfg.pf. 15,719,100 Apr. 15, "20 1% Q 77 
106 78 113% NT 9 Jan. 2% 76 May 20 Am. Agricult. Chem.. 31,978,800) Apr. 15, ‘2¢ - Q NS S7 NG St ] 30K 

101 80% «105 102 06% Jan. {6 84% June ZY Am. Agric. Chem. pf. 28,455,200 Apr. 15, '20 1% Q 8% 
le «=8S1% > 3 iS. Ap l Fe 13 Am. Bank Note ($50) 4,495,700 Feb. 16, "20 joe =Q Hy A549 fy 13% + Sle 400) 
12% «641% 1% 42 544 Jan. 2S 10% May 19 Am. Bank N. pf.($50) 4,495,650 Apr 1, 20 we Q i ‘2 <2 = 1% 100 
S4 1S 11% = Ga 102534 Ay 16 74% Feb. 13 Am. Beet Sugar Co 15,000,000) Apr. 50, ‘26 ~ Q wn) Or SY) 0 2 SUM 
91% 8&8 05 1% 93 Jan. 5 90 Jan. 20 Am. Beet Sug. Co. pf. 5,000,000 Dee. 31, °19 Ie Q 91 

143% S414 WwWR% Jar » 101 May 12 Am. Bosch Mag..(sh.) 8O.C00) Apr . ‘ae -~ Q 114 1)1 x115} 2 1,10 

iT 90 07 Sh 1k , i) S4% M is Am. Brake Shoe & Fy $660,998 Mar. 31, "20 1% Q 1 91 9. wi) 710) 

175 1 176 10 2 Ma IN 17 Jan. ZS Art Is. Shoe & Fy. pf. 5,000,000) Mar. 31, ‘20 3 S 2 |) 224 9) 250) 
: 5o% Sy Gk% 42 6] 1, M v4 A un ¢ ( $1,233,306 FOS, i) 10% My HM) 
' : 99 SOM 107% is 10] j 2 Sl, May 14 Arne in Can Co. pf 11.283,300 Apr l -0 1% Q 1 SO NO 7, 15; O00 

92%, (iS 14S% S1ly 14734 Ay ‘ 4% Feb. 25 Am. Car & Foundry 30,000,000 Apt l 1 3 Q 13585, 135544 139 Oo 

115% 106 119 11 11ti% 1") Ma Am. Car & Found. pf. 30,000,000 Aj 1, “a2 1% Q 108 
14%, On G71 - 1% J 0% Ma 1 Am. Cotton Oil Co 20.767,160 June 1, ‘20 ] Q 44 4 ily 13 te 1 1-9) 

f SX 7s 93 s Sf} Mar. w¢ 7) Jun 1 A Cotton Oil | pf. 10,198,600) June 1, "20 ; SA TOY, 
14% 14 15% 14 1 ) “t Am. Drug. Syne ($10) 5,210,260 Feb 28, "20 Wc SA lis, 11%, 11 11% 3 CARS 

95% j%@T7% 108 rc 17> OM Feb. 6 American Express 18,006,600 Apr. 1,°20 $1.50 Q) 126 126 126 126 4 00 
BI, 2 ii, 1233.4 i% Jar * 15% May 20 Am. Hide & Leath. Co. 11,274,100 17 17 14 15% 11 GOO 
47% nO 142% Tis ) Peet S044 May J4 Am. Hide & L.. ¢ pf. 10,958,706 Ap: 1, °20 1% YQ 1%, H1l% SO OO | OOO 
9 1114, ri Tr) lo Ma 19 ss oy r American Ice 7,161,400 Apr. 24, "20 1 Q 44 +4 $24, iy, : Mi) 
1 38% j GS j ‘| 4 Feb. 1 American Ice pf 14,920,000 Apr. 24, '20 Ie QQ 5) 

1" ‘ 11 In SO%, M } Am. International 19,000,000 Mar. 31, °20 lin Q S14 SD Sj Si, 

14% J oe) rT j S Am.La Fr.F.En.($10) 2,100,000 Feb. 16, "20 2 ) 11% 11% l 11 M 
$7, 27 SO i ww Lpr r 74 | 3) Ameri Linseed Co. 16,750,000 Dee. 15, '19 %» Q Slls S4 Ss N°} ‘ 7H) 
gv 691% IN% SS Ys, J r 4] ‘ ‘4; Am. Linseed C pf 16,750,C00 Mar. 31, ‘20 1% Q yt 
71% Sty 117% DS 109% Ay Ss KY | 1 \ Locomotive 25,000,000 Mar. 31, “20 1% Q 7%, Sl, % OS A wn 
102% OD OL ae 0 107 Ma )) 95% May 27 A Locomo. Co. pf !5 C00, 006 Mar. 31. "20 1 Q 9%, 100) 99 99 ” 5M) 

63 Buy i J 30% Feb. 12 Am.Malt & Grain(sh.) DF, OOF R $7 

17% June 16 113% Ay 15)06UAm. Safety Razor HOC O00 174% 17% 1titg 16% ¥, 20.100 

144 TT 1h a) Ain. Shipbuilding 7,900,000 May 1, *20 4 Q 135 
17, } 30% Jan i 16% Fe my soOAr ship & Com.(sh.) 21.005 23% Y4ly pus, | 231 MM) 

04% 73 ROY til 72 Jar ; nG Feb. 13 Am. Smelt. & Ref. Cov 60,998,000 June 15, “20 | Q OS, (5, Nk Dey 1 100 

110% 108 W95. «fh 10% Jan. 13 Did) May 21 Am. Smelt. & R.Co.pf. 50,600,000 June 1, ‘20 1% Q 1 1 N55, 903%; \ HOO 
6 batt) 4% TH, N} Mar. 3 744%, June 22 Amer. Smelters pf. A 2,442,800 Apr 1, °20 1% Q TA% 744 74% TAly % 1 

1€7 S> 140 101% 115% Jan > Nt Feb. 18 American Snuff -. 11,000,000 Apr 1, '20 3 Q 1115 

enn, eR og x 5 Jan. 18 Si Apr. 29 American Snuff pf 3,052,800 Apr. 1, '20 1% Q SU : 

i7 33% ) Mar. 2v 35 May 20 Am. St.Found.(33 1-3) 18,215,100 Apr. 15, °20 Th q 3y ao 3S 3Rle 4 HM 
NOY Vi% 3% Jan. SO June 2 Am. Steel Found. pf S.481,300 Dec. 31, '19 1% Q So SO KO x&5 a oo 

116 OS 148% 111% 1425, Apr. 14. 122 June 7 Am. Sugar Ref. Co 45,000,000 Apr 2, "ou t2I4 Q 125 125 12 124% ] , 100 

114% 108% 119 bist 118% Jan. 7 102 May 20 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, °20 1% Q 108% 108% 108 108% 1% 200 

145% Hoy 1214 73 106% Mar. 22 77 Feb. 13 Am. Sumatra Tobacco. 13,581,000 May 1, °20 214, Q ST% SS Nti1,4 TY, y = OOO 

108 S1 10 My 10 Apr. 12 S4 Feb. 16 Am. Sumatra Tob. pf 1,968,500 Mar 1, "20 3% SA at oe 
oO 51 Fa nO By Jan D f44 June 11 Am. Tel. & Cable 14,000,006 June 1, ‘2 1% Q 47 17 17 ; a on 

109% 90% «6910S OS 100% Jan. 30 24% May 22 Am. Tel. & Tel. Co 442,178,000 Apr. 15, °20 2 Q DS5% 3 93% 1950 

1DR% 14014 14% 191 pes 4 Jan Dn BOO May 20 Am Tobacco Co 15,085,160 June 1 20 HN Q ZH 2 vor >) 

WO%wW UY 10} PR, 97% Jan 7 SO44 May 20 Am. Tob. Co. pf. new. 51,975,700 Jan ~, a 1% Q S6% N1514 S14 114 204) 

75% 81s 74% Jan 4 51% May 20 A. T. Securities..(sh.) 1,007,292 June 5, "20 $1.25 Q IG D4 ‘ i li 8100 

He Apr. 30 92% May 27 Am. Wholesale pf 8,227,400 Apr. 1, °20 1% Q P ‘ 923 
60% 44% 111g 444 165% Jan. 2 04% May 24 American Woolen Co. 20,000,000 Apr. 15, °20 1% Q N7% DRG Ie 97 6,600 

13% June 11 % june Zl Amer. Woolen rights vr 3 ly \, u, > 4.4% 
7 9 110% 94% 105% Jan. VO 4% June 22 Amer. Woolen Co. pf. 40,000,000 Apr. 15, °20 1% Q. 94% 94% 913% 94% 1 100 
39% Zou GN7% PTH 61% Jan ; 38 Ap 30 «Ar Writing l’aper pf. 106.258,000 Apr 1, °13 l 105% 42% $05, $244 DY, 1000 
21% 11 ay 11 21% Jan. 10 12% May 20 Am. Zine, L.& S.($2 $828,000 May 1,°17 $1.00 14 14 14 14 ly 300 
58% 38% Oo 10 59% Jan )) a June 9 Am. Z.,L.& S.pf. ($2: 2,414,000 May 1,°20 $1.50 Q 5 é 

12 1 17 Feb. 26 7 Jan. 16 Ann Arbor aie el 3,250,000 ne 13 12 is 1 200 
24% by 27% Feb. 2 20 May 2 Ann Arbor pf 4,000,000 ‘ . 2 2 2 + 5 100 

74y #0 77% He La file Apr ih D4 Feb. 15 Anacon. C.M.Co.($50)116,562,500 Feb. 24, '20 $1 Q mi, nt, aA 1% 9,400 
2% ly 9a, ] 6% Jan 3 3% Feb. 10 Assets Realiza. ($10) 999,000 Oct 1, °13 1 31% 54 3 1 300 
18% 12 Hite 17% 7% Jan > ZS May 2) Associated Dry Good 14,958, 106 May 1, °20 | 3 ¥, 3014 3014 14 100 
63 51 gv 61 74% Jan. 17 55 May 24 As. Dry Goods Ist pf. 13.760,100 June 1, ‘20 1% Q ve 38 
SUM SOM O14 HS 75% Jan 7 fi June 17 A Dry Goods 2d pf 6,706,100 June 1, '20 1% Q ; 60 
71 D4 142 GS 2) Jan 8 9 May 19 Associated Oil 410,000,000) Apr. 15, °20 1% ) ; ; 9) 

99% I 104 SOM, 86% Mar. 10 76 Feb. 11° At., Top. & Santa Fe 3.735.000 June 1, "20 1% Q T9%, SO) 78% 79% 1.600 
92% 80 80 TO% SZ Jan. 3 72 May 20 At., Top. & S. F. pf.. 199,500 Mar. 1, '20 1% TAS, TA 73% 73% 1% 3,100 
10% n like 6 9 Feb. 19 5 Apr. 21 Atlanta, Birm. & Atl. 30,000,000 ie i 7% 

18 SOY 107 S7\ oO Jan 7 S2% June 18 Atlantic Coast Line 67,586,200 Jan. 10, '20 3% SA 84% R414 825, 825 + ly 200 

120% 97% 92% YY 176% Jan. 5 137 Feb. 26 At., Gulf & W.1. S. S. 14,963,400 Feb. 2, ‘20 5 SA 160% 165% 159 161% + % 2,800 
67% 58 76% 1 7 Jan. 7 (3 Feb. 25 At., G. & W. 1.8S.S.pf. 14,979,900 Apr. 1,'20 $1.2 Q 64 tit 4 64 : 106 

*1570 Mar. 15 *1225 Junell Atlantic Refining 5,000,000 June 15, '20 5 Q *1225 

114 Feb. 27 108 May 25 Atlantic Refining pf 20,000,C00 May 1, °20 1% Q ‘ 14% 
20% 1414 19% Jan s 8 June 4 Auto Sales ($50) 4,029,600 —_........ ; S14 Se S16 S% 1, 100 
SM “u 30% Jan. 15 20 May 20 Auto Sales pf. ($50) 2,656,150 Dee. 31, °19 t2 Q ; 20 

24. May 27 23% June 26 Austin, N. & Co.(sh.) 150,000 5 ; . 2% Q3y% 23y 23% \, 100 

82 June 16 82 Junel6 Austin, N. & Co. pf 5,500,000 May 1, '20 1% Q ° R2 

wi% 56% 156% 64% 148% Apr 9 103% Feb. 13 BALDWIN LOCO... 206,000,000 Jan 1, °20 3% SA 118% 118% = 116 118% ly 97,900 

104 93 lll% 100 102% Jan. 5 97 June 7 jaldwin loco. pf.. 20,000,000 Jan 1, '20 3% SA 97% 
ti2 48% Hor, LR 38% Feb. 24 27% Feb. 13. Baltimore & Ohio ..152,314,800 Mar. 1, °19 2 ‘ 30% 31 30% a t M% 4,450 
(4% 53 HI BR, 19% Feb. 24 40% June 25 Baltimore & Ohio pf.. 60,000,000 Mar. 1, '20 2 SA 41% 41% 4014 41 Va ROO 

101 Es) 9 Jan 6 > June: tarnet Leather. .(sh.) 40 000 errr re sa aD Ai os) a) ” 100 
5 91 93 Jan. 5 89 Feb. 25. Barnet Leather pf . 1,966,500 Apr. 1, ‘20 1% Q . 89 
0% Mar. 25 te) Apr. 23 Barnsdall Corp., Cl. A. 13,000,000 Apr. 15,°20 62%c Q 41 41 1 41 1 200 
. : 3% May 17 35 June 4 Barnsdall Corp., Cl. B 1,006,000 Se Pe 39 3 39 30 THO 

110 R5 145 1033 158 June 18 114 Mar. 3 Barrett Co .+ 16,372,000 Apr. 15, '20 1% Q 11 1% 147 147% +, 21,900 

107% 99% 21219 110 111% Jan. 6 102 June 4 Barrett Co. pf 7,729,400 Apr. 15, '20 1% Q 102% 102% 102% 102% ¥ 200 
2% 1 ~% 1% 1% Jan. 2 1 Feb. 9 Batopilas Min. ($20) 8,931,980 Dec. 31, °O7 12%4« 1 1 1 l ly 100 
° i) 26 32% Apr. 9 17% Feb. 11 Beth. Motors (sh.) 73,334 cd he pick . 21% 21% 20% 21 1h, 1,700 
96 60 107% 96 Apr. 7 77% Feb. 27 Bethlehem Steel : 14,862,000 Apr. 1, '20 1% Q 87 87 87 87 14g 400 
4 HOY, 112 Hs 102% Jan 3 81%, Feb. 26 Beth. S., Cl. B. tr.cfs. 45,000,000 Apr. 1, '20 1% WY 03% 91% SS SOY, % 23 244 
4 84 108 " 102% Feb. 24 97 Jan. 14 Beth. Steel 7% pf.. 14,908,000 Apr. 1, '20 % Q . 97% 

' 106% U% 116 1015% 1l4 Jan. 6 106 May 21 Beth. Steel 8% pf.... 29,570,800 Apr. 1, ‘20 2 Q 107 107 107 107 ly it) 

28%, «21 2h +7 15 Jan 9 7% May 17 Booth Fisheries. .(sh.) 249,970 Apr So ae By : S\%4 Sy Nig 4 P md) 

: oo ty R4 xO tte Booth Fisheries 1st pf 4.998.600 Jan. 2, '20 1% Q ‘ SC) 
I ate 102 LE 96% Apr 1 SS May 19 Brooklyn Edison..... 17,352,600 Mar. 1, '20 ~ Q . 91% 
48% 25% 33% 10 17 Mar. 15 10% June 283 Brooklyn Rap. Tr. Co. 48,964,300 Jan. 2, ‘18 1% 12 12 10% 11% % 7 
. . 28% iM, 13% Mar. 15 6% Jan. 5 B. R. T. certs. of dep. 25,556,000 ey Pe : = Ss 8 s . 1 7. 

m1, «7K NM, 11 62 Mar. 20 19 June 28 Brooklyn Union Gas 18,000,000 Oct. 1, °19 1% 50 50 1S% 183, 1% oO 
74 62 112% 71 100 Jan. 12 93% June ]7 Brown Shoe. ....+- 6,300,000 June 1, °20 1% Q . . 101% 

YN 95 101 97 118% May 4 98% June/7 Brown Shoe pf.. 5,400,000 May 1, '20 1% Q . - 93% 

16% 6% 15% 6% 814 Mar. 26 5% Feb. 17 Bruns. T. & R.R. Sec SO! oe € ; ‘ 6% (1% 6% 6% % 200 

. 4, no 70 Apr. 19 65 June 8 Buff. & Susquehanna 2,697,100 Mar. 31, '20 1% Q ae . HH 
*s0 *70 *72%, «OF Buff. & Susq. pf.... 2,276,400 Dec. 30, °19 2 SA - = D4, 
*N7 *97 nO) 06Jan. 6 50 Jan. 6 Buf., Roch. & Pitts... 10,500,000 Feb. 16, '20 2 SA , i 50 
- 78 68 We Buf., Roch. & P. pf. 6,000,000 Feb. 16, '20 3 SA .. , *97 ’ 

161% 10S 166 115 129 Apr. 7 93 Feb # Burns Brothers .... 8,094,400 May 15, "20 107 108 144% 105 Gi 900 

110 110 111% 107 108% Mar. 15 98 Feb. 13 Burns Brothers pf.... 1,447,800 May 1, '20 108% 

80 80 85 & ... Bush Terminal....... 6,244,400 Jan. 15, ’20 me : 85 ; 

18% 7% 39% 16 27% Jan. 5 12 May 21 Butterick Co......... 14,647,200 Sep. 1, 16  . 13 13 13 2 10) 

: 12% Fly 17 5% 11% Jan. 9 6% May 20 Butte Cop. & Zinc($5) 2,834,045 July 30, '18 He S S i% i% - % 2.400 
; 331g 161% 37% 16% 29% Jan. 12 20 May 20 Butte & Superior($10) 3,000,000 Sep. 29,°17 $1.25 .. 22% 22% 21% 21% % 500 














7, 


orl 





Monday, 


une 





28, 1920 








1918 
High. Low 
50 35% 
24% 12 
*70% 36 
71 61 
174% 135 
46 46 
92 3 
73% 54% 
108 101% 
220 202 
39 29Y 
40% 30 
87 R41 
82% 49% 
11 1 
18 10% 
11 6 
22 1N% 
544% 37% 
86% 66% 
107 8914 
137 125 
70% 6S 
32% 1S1% 
86 Hi, 
TD 46 
82 69 
110 110 
24 141 
47% 313 
40 (5 
70 DS 
65 13%, 
LOD 95 
54% -34Y, 
“101 +*101 
27% $18 
BD 47 
48 10) 
44% 28% 
39 30 
1054 g2% 
OS OD 
13 vere 
95 6514 
107 99 
60 14 
50% 29% 
104 90% 
51 ly, 10 
74% «OB 
91% 6 
OF ’ 90 
34 ori 
83 77% 
%6 90 
119% 100 
18D 160 
7 2% 
13% 5 
169 9S 
90 SO 
"115 *113 
a) 6 
4% 2 
8% 1% 
56% 18 
31% Pp 4 
431, 7 
23% 14 
36%, 25% 
27% 18% 
15 9 
44%, 27 
434 26 
103 70% 
39 25% 
185 165 
103% 99% 
58 34 
104 96% 
158% 127% 
RS 73% 
59% 38 
104 96 
RE 74 
106% 86 
34% «25% 








- Yearly 
1919 
High Low 
. 19% 
48% 
20% 
64% 
86% 15% 
170% 126% 
45 42 
101 91% 
116% O64 
114 1941 
215 170 
67% 31 
65% 304 
90% S55 
141% £90 
Si. 11 
12% 7 
17% 11 
13% 3 
17% 4 
12 7% 
BU% 21 
52% 34% 
76 IS% 
Wd gS 
5 116 
115 GS 
S4 68% 
T3 na A 
S2 vi 
107 SN 
214 16% 
WOT, le 
ot? oe 
74 G3 
Go G7 
10S HO, 
it 
t ~ t 
45, 
T1121 
ee) 
is 
4+.) 
14 
(+0 WIN 
Ne, N1ig 
63% 374 
TT a4 
S6%4 7s 
1045564 75% 
111% 109 
371 801 
103% 65} 
110 1001 
16 10 
S41 DS 
yo 15 
10 102 
TW 1x 
261 12M 
105 91 
107% =101% 
S303 VO3% 
S7 7% 60} 
103 93% 
116 91 
217 172% 
1% > 
24 iM 
at if 
10S SO) 
11S liz 
16544 10% 
1i% = % 
11% > 
G3 61 
11! 1001 
137 a) 
i} 235% 
1) 9 
45 24% 
101 bp te) 
150 SO 
107% 101% 
20% 12% 
Be 18% 
233% 13% 
94 73 
12306 88 
2314 9 
$y 25 
173 38% 
110% = sO91 
5D SU% 
64% 314 
38% 15 
2038 168% 
108 NR, 
95% 47 
106 97 
101 90 
176 144% 
95 82 
94%, 82% 
93% 56% 
199% 102 
53% 16% 
80 47% 
100% 75% 
po 1% 


Price Ranges——_______——_- 
This Year to Date. 
High. Date. Low. Date. 
28% Jan. 5 15% May 20 
Site Jan. 28 621% May 20 
HM; Jan. 3 26 Mav 21 
75% Jan. 6 6 Feb. 10 
G9  Mar.26 56% May 19 
13 Jan. 3 110 ‘May 20 
43% Jan. 7 43% Jan. 7 
19% June 18 16 June 26 
100 Jan. 3 93 May 20 
104% Jan. 5 625 May 24 
108% Jan. 5 99% June 15 
205 Mar.15 175 Jan.. 28 
613% Jan. 3 40% May 24 
@ Jan. 7 10 May 20 
90 Mar. 17 90 Mar. 17 
14% Mar. 29 97% June 17 
5914 Mar. 10 47 Feb. 13 
11% Feb. 24 6 Feb. 16 
15% Mar. 10 12% Feb. 21 
115, Mar. 22 + Feb. 17 
11 Mar. 15 45% Jan. 10 
10% Feb. 20 7 Feb. 13 
27% Feb. 2S 19% May 24 
2% Mar. 11 30% Feb. 6 
G1% Mar.11 45% Feb. 13 
9144 Mar. 10 67% June 23 
126% Jan. 13 9S14 June 23 
11174 Api Ss 7s Feb. 26 
11% Feb. 28 231% Feb. 13 
7S Feb. 21 64% Feb. 13 
4) Mar 1 DA Feb. 11 
iG Mar. 10 58% Jan. 2 
Ho Mar. 30 90 Jan. 14 
21% Jan 3 14% May 20 
4115, Jan. 3 28% June 25 
at) Mar. 15 $2 Feb. 6 
GS Feb. 24 62 May 19 
LF) Jan , *O Jan > 
106 Jan 2 7s June ] 
14 Jan S OD June 16 
10% Jan. 2 30% May 20 
$4144 Jan 3 238 May 20 
£00 Apr. 21) 105 Apr. 21 
27 Feb. 19 20 Feb. 11 
51% Mar. 25 47% Feb. 16 
13 Jan. 16 40 Jan S 
67: Jan. 9 0 May 19 
Gols Jan. 5 27% May 13 
92% Jan. 14 SI June 17 
DG Jan. 16 44 Feb. 26 
(01%4 Mar. 22 my Feb. 10 
S3% Apr. 1 76% Feb. 13 
93% Mar. 22 75 Feb. 11 
20% Jan. 5 13 May 20 
15% Apr. 26 215% Feb. 5 
97% Apr § 7s Feb. 13 
102% Jan. 22 97% June 22 
14% Apr. 16 10% May 24 
SI) Jan. 2 70 Apr. 29 
105% Apr. 13 76% Feb. 18 
107 Jan. 9 101 Jan. 26 
433% Apr. 29 30 May 24 
(4 Apr. 17 DD Feb 5 | 
278% Apr. 7 115% May 24 
14 Jan. 7 94 = =June 22 
(063%, May 19 51% June 2 
106 Jan. 20 100 Feb. 19 
593% Apr. 14 3914 Feb. 26 
S5% Jan. 21 78 June 25 
36% May 27 344% June 19 
101 Feb. 9 92 May 21 
99% Mar. 15 S86 June 15 
210 June 21 165 Feb. 10 
9 Jan. 3 i June 8 
163, Feb. 24 9 Feb. 11 
108 Mar. 30 96% June 8& 
101 Jan. 12 90% June 2 
15 Jan. 3 9% May 19 
57% Feb. 19 3 May 10 
11 Feb. 19 7 Apr. 350 
67% Jan. 12 49% June 9 
102% Jan. 13 93 May 11 
28 Jan m4 18 May 24 
{> -Mar. 25 33. Feb. 17 
29 Jan 2 20 Feb. 6 
91 Jan. 3 78% May 14 
147 Jan. 6 86 June 2 
104 Jan. 2 934% May 18 
155% Feb. 24 9% Feb. 13 
25 Feb. 24 17% May 19 
17% Feb. 24 12% Feb. 10 
> June2l *55 June 21 
93% Jan. 2 60 June 23 
98% Jan. 9 98% Jan. 9 
95 Jan. 5 65% Feb. 11 
91% Apr. 16 80 May 20 
16% Mar. 30 10 Jan. 6 
444% May 14 26% Jan. 2 
3 Feb. 16 100% Feb. 13 
108% Mar. 16 97% Feb. 16 
48 Jan. 3 27% May 20 
46% Jan. 5 20 May 20 
19% Jan. 5 11 May 20 
53 «June 26 11 May 20 
192 Mar.11 150 June 9 
100) «Jan. 16° 90 May 14 
75% Jan. 3 8% -Feb. 11 
100 Jan. 6 98° Mar. 11 
94% Jan. 5 79% May 25 
172 Jan. 2 134 May 20 
42 Mar. 26 22% June 22 
89% Jan. 3 re May 24 
93 Mar. 29 80 May 3 
85% Jan. 6 68% May 21 
1% June 7 % June 18 
854 .Jan. 6 58% May 20 
102% Jan. 3 &7- June 22 
19% Jan. 5 19% June 23 
5d% Jan. 5 36 Feb. 25 
84% Mar. 13 65% June 12 
41% Mar. 19 3: Feb. 13 
3! Jan. ¢ 2 June 23 














Amount 

STOCKS. Capital 
Stock Listed. 
C ADDO CEN. 0.& R. 15,000,000 
Calif. Pack. .(sh.) 348,434 
California Petroleum... 14,877,000 


California Petrol. pf.. 11,343,000 
Calumet & Ariz. ($10) 6,424,620 
‘anadian Pacific. ... .252,994,600 





‘anada Southern.. 15,000,000 
‘ase (J.1.)P1.W.(sh.) 125,000 
‘ase(J.1.)Th.M.7% pf. 13,000,000 
‘entral Leather ..... 39,689, 100 
‘entral Leather pf... 33, ,000 
‘entral of New Jersey 27,4: 

‘errodePascoCop. (sh. ) 





~t 


‘ertain-Teed Pr. (sh.) 70,000 
‘ertain-Teed P.Ist pf. 3,225,000 
*hand. Mot.(new sh.) 210,000 


‘hesapeake & Ohio... 62,793,700 
‘hicago & Alton..... 19,538,300 
‘hicago & Alton pf... 19,492,600 
*hi.& E..,Eq.tr.rets. 6,577,800 
& E.l.pf.,Eq.tr.rets 2,486,000 


‘hi. Great Western.. 38,839,300 
‘hi. Great West. pf 38,619,100 
‘hi., Mil. & St. Paul..117,411,300 
‘n1., Mil. & St. P. pf..116,274,900 


.145,165,810 
22,395,100 


‘hi. & Northwestern. 
‘hi. & Northwest. pf.. 


AAA AMARA RPARAAAAR AMAA SD MAMA AMM 








Chi. Pneumatic Tool.. 9,882,700 
C.,R. I. & P. tem. efs. 73,771,1€0 
C.,R.1.& P.7% pf.,t.cs. 29,410,700 
C.,R.L& P.7%pf.,t.es. 25,092,800 
C., St. P., Minn. & O. 18, 556, 700 
( St. P., M. & O. pf. 11,250,300 
Chile Copper ($25)... 95,000,000 
Chino Copper ($5)...° 4,349,900 
Cleve., C., C. w» St. L. 47,050,300 
C:, C., C. & St. L. pf. 9,968,900 
Cleve. & Pitts. ($50)... 11,387,750 
Cluett, Peabody & Co 18,000,000 
(‘luett, Peab. & Co. pf 8,600 000 
Coca-Cola (sh.) 384 
Colorado Fuel & Iron.. 000) 
Col. Fuel & Iron pf... 2,000,000 
Colorado & Southern... 31,000,000 
Col. & South. Ist pf.. 8,500,000 
Col. & South. 2d pf.. 8,500,000 
Columbia Gas & Elec. 50,000,000 
Columbia Graph.(sh.) 1,193,765 
Columbia Graph. pf... 10,581,500 
Comp.-Tab.-Rec. (sh.) 131,033 
Consol. Cigar. (sh.) 906 ,C00 
Consol Cigar pf. }, 000,000 
Consolidated Gas 100,384,500 
Con.G.,ELL.& P.,Balt. 14,607, 70¢ 
Con. Int. Cal. M.($10) 4,395,990 
Consol. Textile. .(sh.) 206, T42 
Continental Can Co... 13,500,000 
Continental Can Co.pf. 4,435, 00¢ 
Cont. Candy.. (shares) 560,000 
Cont. Insur. Co. ($25) 10,000,000 
Corn VDrod. Ref. Co 49,784,000 
Corn Prod. Ref. Co.pf. 29,827,000 
Cosden & Co....(sh.) 759.464 
Crex Carpet Co. .... 0. 2,098,500 
Crucible Steel Co..... 25,000,000 
Crucible Steel Co. pf.. 25,000,000 
Cuban Am. Sug.($10) 10,€00,000 
Cuban-Am. Sugar pf. 7,893,800 


Cuba Cane Sugar(sh.) HOC O00 
Cuba Cane Sugar pf.. 50,000,000 

E BEERS CON M.(sh.)74,C00 
& Co. pt.... 5CO 


37,828,; 
Hudson. $2,503,000 


Deere 
Delaware & 


Del., Lack. & W.($50) 42,277,000 
Denver & Rio Grande. 38,000,000 
Denver & Rio G. pf.. 49,778,400 
Detroit Edison 27 HAG 200 


United Ry.... 15,000,000 


Match...... 16,965, 100 


Detroit 
Diamond 


Dome Mines ($10)... 1,000,000 
Dul., South Sh. & At. 12,000,000 
Dul., S. Sh. & At. pf. 10,000,000 
Dur. Hos., Cl. B. ($50) 3,252,850 
Durham Hosiery pf.. 3,000,000 
VLEC. STOR. BAT.. 16,561,900 

Elk Horn C'l ($50) 12,000,000 
Elk H. C. pf., ($50)... 6,600,000 


Brant’gh’'m. 8,535,500 
Brant. pf... 12,170,500 
John., ($5€) 16, 390,000 


Johnson pf.. 15,000,000 


Emerson 
Emerson 
Endicott 
Endicott 


SE ck ntwscatweketen 112,481,900 
ee | ere ee $7,904,000 
ee | eee 16,000,000 
Erie & Pitts., ($50). 2,000,000 


gees (B’KS Co. ($2 5) 1,500,000 


Fairbanks Co. pf. 2,000,000 


Fam. Play.-L’ky (sh.) 214,552 
Fam. Play.-L’ky pf.. 10,000,000 
Fed. Min. & Smelt... 6,000,000 
Fed. Min. & Smelt. pf. 12,000,000 
Fisher Body Corp. (sh) 500,000 
Fisher Body Corp. pf. 4,213,500 
Fisk Rubber ($25)... 15,411,000 
Freeport, Texas.(sh.) 498,920 
G: ae N,W'ME& W.(sh.) 300,000 

on. Am.Tk.C. (sh) 244,12") 
pete osay Chemical Co.. 19,819,900 


General Chem. Co. pf. 15,207,100 
General Cigar Co..... 18,104,000 
General Cigar Co. pf. 5,000,000 
4,620,800 


Gen. Cigar deb. pf.... 

General Electric. .....135,064,200 
Gen. Motors new(sh.) 14,289,554- 
Gen. Motors Corp. pf. 16,186,000 
Gen. Mot. 7% deb.....22,317,3060 
Gen. Mot. 6% deb.... 60,489,500 
General Motor rights. ........ 

Goodrich (B.F.) (sh.) 600,000 


Goodrich (B.F.)Co.pf. 38,412,000 
Gray & Davis........ 2,722,600 
Granby Consol....... 5,001,900 
Great Northern pf... .249,477,800 
G.N.cfs.fororeprop. (sh. ) 1.500.000 
Greene-Cananea ..... 48,781,200 





Date 
Paid. 
June 15, °20 
Oct. 1, 5S 
Apr. 1, 20 
June 21, '20 
Apr. 1, ’20 
Feb. 2, °20 
Apr 1, °20 
May 1, ‘20 
Apr i, °20 
May 1, ‘20 
June 1, ’20 
Jan. 28, '18 
Apr. 1, °20 
Apr. 1, '20 
Dec. 31, ‘19 
Jan. 16, ‘11 
Feb. 15, '10 
July 15, ‘19 
Sep cag 
Sep 1 "ae 
Jan a a 
Jan 2, “oO 
Apr 6, *20 
Dec. 31, '19 
Dec 31, °19 
Feb. 20, '20 
Feb. 20, '20 
Mar. 31, '20 
Sep i. 20 
Apr , °*20 
June 1, AL 
May ee 
Apr i, °*20 
Api z 1) 
May 20, '20 
May 20, °20 
Dec 31 12 
Dec. 15, '19 
Dee. 15, 719 
May 15, "20° 
Apr i, 2 
Apr ee 
Apr. 10, °20 
Apr. 15, ‘20 
June 1, ‘20 
June 15, ‘20 
Jan. 2, "au 
Mar. 30, °20 
Apr. 15, ,20 
Apr. 1, ‘20 
Apr. 1, °20 
Apr. 20, '20 
Jan 4. a0 
Apr. 20, °20 
Apr. 15, '20 
May 1, °20 
June 15, ‘20 
Apr. 30, ’20 
Mar. 31, ‘20 
Apr 1, °20 
Apr 1, °20 
June 1, ‘20 
June 21, "20 
Apr. 20, '20 
Jan. 15, ‘11 
Apr. 15, °2( 
June 1, "20 
June 15, ‘20 
Apr. 20, '20 
Apr. 1, ‘20 
May 1, ’20 
Apr. 1, ‘20 
Sept. 11, "19 
June 10, '20 
May 1, ‘20 
Apr 1, °20 
Apr 1, '20 
Apr. 9, °0%7 
Apr 9, OT 
June 10, '20 
Apr 1, 0 
Apr 1, "20 
May 1, ’20 
Jan. 15, "0% 
June 15, '20 
May 1, ‘20 
Feb. 2, '20 
Nov. 28, '19 
Aug. 15, ‘19 
June 1, ‘20 
Apr. 1, '20 
May 1, '20 
June 1, ‘20 
Apr. 1, ‘20 
Apr. 15, °20 
May 1, ‘20 
May 1, '20 
May 1, '20 
May 1, ’20 
Feb. 16, '20 
Aor. 1, °20 
Mar. 1, ‘20 
May 1, ‘19 
May 1, ’20 
Apr. 15, '20 

24, °19 





( 


$ 


Per 


Sent. 


1.50 
1% 
1% 


$1 


t1% 


1% 
Hk 
1% 
1% 


+e 


$1.5 
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riod 


¥ 


rst 


New York Stock Exchange Transactions Continued 
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FOOTNOTES Amount Kind., General Chemical paid 20% im stock Ma LAST SALES OF INACTIVE STOCKS 
High and low prices are based on sales of} Loose-Wil I uit pay ; 1, 1920 Stock L. 
100-share lots, except in special instances - s- - rs oe See ee _ + genni aed May 1, 1920, %4 of Alleg. & Western 
where an asterisk (*) indicates that the pricé | from 3 . \ No | | — a. 1-40 of Ay Ae gp nd Ba frre ee pane yy Q 
given is for less than that amount tin-|Ohio Fuel Supply Wc Extra] international Motor Truck paid 100% ir|American Smelters pf. B 17 
eluding the amount of New York Central} (Payable in Liberty Loan | stock May 11, 1920 }Car., Clinch. & Ohi 17 
a [Pacific Mail $1 Extra| Kelly Springfield Tire paid on common May] 22s SUncha vod. 2a. a 
x Ex dividend jst Saacnh Lond ) xtr 1, 1920, 3% in common stock l Cleve & Pitts ~ ata ($F 
The rates of dividends referred to under} St rn Bros. & Co f 14% Back |Savage Arms paid 5% Extra on Jan. 15 and|Consol. Coal of Maryland 
note indicated by include extra or speciai]Tide Water Oil 2 % Extra April 30, in addition to the régular quar-| Dayton Power & Light pf .4 
dividends as follows Amount Kind nderweod Tynewriter % Extra terly payments of 114% }Hastman Kodak . 
American Shipbuilding 24% Extra/Vulcan Detinning pf 14% Back | Studebaker Corporation paid 33 1-2% in|Detroit: Mackinac 
Am. Sugar Refining 4% ExtrajAlb. & Susq. paid 146% Eatra on Jan. 10,| stock on May 5, 1920 Hav. El. Ry lL. & P. pf 
Auto Sales pf UM Extra} not incluced in amount given in preceding | United States Rubber paid 12144% in stock|Helme (G. W.) Co 
Rish a, rminal eT Serip | table Feb. 19, 1920. | Hocking Valley 1 
Columbia Graphophone 1-20% Stock] erican Steel F paid $2 in com-|Middle States Oil paid 20% in stock March /|Ineersoll-Rand 18 
Corn Prod. Ref 14h, Extra om meck May % / 1, 1920 {Manhattan El. Supply 18 
Durham Hosiery, Class B Lia Extra} : : lun ted Cigar Stores paid 10% in stock April) Mobile & Birm 16 
Goodrich Co ‘ 14% Extra| ‘ a Motor paid in stock June/] 1920 i |Northern Central ($50) ° 18 
Int. Mer Mar pf & % Back : ceepeat . a _ Union Bag and Paper paid 50¢% in stock) Northwestern Tel 51 lé 
Kenns cott Copper Qh Extraj Crucible Steel paid 50% in stock Apr. 30, 1920) May 20. 1920 jOld Dominion ($25) 74 Apr. 14 
(Capital distribution) Endicott-Johnson paid 10% in stock on com-| Woolworth (F. W.) Company paid 50% iniVa. Ry. & Power 47% Sep. ‘16 
Kresge (S. 8S.) Co.. 1% Extra mon June 10, 1920 ' common stock June 1, 1920 *Odd lot. 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


i Week Ended June 26 Total Sales $65,040,950 I Value 
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Mor. & Essex..$175 S Jul *Tune 9 Bank of N. Y..5 Q Jul 1 June 21 An Ag. Chem July 
N. ¥. Centrai..1% Q Aus Ae Bank of N. Y..3. Ex. July 1 June 21 Do pf. .. June 
x. ¥. C2 &@ Bo b x Nat ) jul 1 June 16 Am. Bk. Note Jur 
lL. Ist vf 5 Ju *June 30 Bryart Park 3 July 1 June 22 Am. B. N. pf Tur 
N. Y. & Harlem Cen. Mercantiie.4 ne 30 June 2 Am. Cyan. pf Jun 
com. & pf....$2.50 S J June 15 Cen. Mereantile.2 Ex ne so June 2 Am. B. Sug. pf June 
N. Y., L. & W..1% Q Jul *June 14 Chase Nat { Q July 1 *June 23 Am. B. Sugar l June 
Norf. & West..1%, Q Ser « Aug. 31 Chat. & Phenix.4 Q Juls I June 19 Am. B. Mag 1 Jur 
Do pf a QA ig ray July 31 Chemical Nat..2 BM Jul 1 June 19 Am. B. Mag 
Nor. Central 2 S Jj Tone 2f C Co ; July 1 *Jul 1 Am B. 8. & Fk 
Norwich & W.pf2  Q Ju *June 1 City National...5 July 1° June 30 Do pf. . June 
Nor. Pacific....1% Q Aug. 2 Jul 2 City National. .5 Jul 1 June 30 Am. Can pf r 
P., McK. & Y..$1.70 J 1 *June 15 Commerce 2 July 1 *June 18 Am. Car & Fy J June 
P.. Ft. W. & C.1% Q Ju 1 *June 10 Coal & Iron N..3 1 June 9 Do pf ; Jun 
Do pf 1%, Q Ju 6 *June 10 Commercial Ex.10 Jul I June 21 Am. Chicle pf June 
Penn. Co 3 S Jur lune 22 Commercial §x.5 Ex. Jt ! Tune 21 Am. Cigar pf June 
rm. C.. €. & Coney Island 4 Jul 1 June 26 Am Ix Sec June 
. ae Jul ‘ 7) Q A 2 June 30 Cia 2 luly Jur 
Rading Co $1 Q Aug * J June 30 Am. Express..$1.50 Q Jul ( Jur 
Do Ist pf 0 Q Ss ) #7 (i oO J 1 *June 30 \m Fruit G.pf.1%4 Q d 0 June 
Do 2d pf 0c Q J R I 1 *June 30 Am Gas ] @ Sey June 
Ren & Sara 4 S Ju : « 24 Q J 1 *June 30 Am. Gas & El..2% Q Jul i June 
Sc Pacific $1.50 Q Jt Q Jul *June ?0 Am. Gas & Ei..2 Stk Jul g. 16 July 
Valley R. R 1 S Jj *June 21 a, 1 *June 25 Do pf 1% Q A 
West. Pac of i Oo 7s Tul > ( Jul * June Am.-Haw. S. S.$2 Q Jul 
STREET RAILW ( June so June of \. Hide & L.pf.l%s Q Jul t+ = June 
a ge P Q Jul l June 30 An Internat..$1.50 Q Jur Jur 
f “3 R pt 1% Q Ju June 15 Jul | June v2? Do pf $1.70 Q Jur 
tales &zr.., 2 Ex. July 1. June 2 Am. Linseed...75¢ Q Sey Jul 
* ton El 11/ : - 03 } Q Jul I June 1% Do pf wy Q Oct J 
D a ait : Q JI J in¢ S @ July 1 June Am Locomo 1% Q June 
Do aa 7 Mo S Ju ne 4 July 1 June 25 Do pf ™ Q June Jur 
Canital Tr jon 1? } : 
Wash > ! 11 - ; e ; i July June 22 Am. Multig. pf.1% Q Jul 
sh « Q J June 14 International } Jun 0) *June 29 An Piano , Jul 
« - - 
‘ J 4 # 
‘8 i Se , _ r) 
YaANSaACTtIONS ON Ut-Of-1LOwn arKets 
i Afr FevU 
Chi Pittsb j 
> . a. > 
cago ittsburgh Philadelphia timore 
STOCKS ‘ STOCK STOCKS 
‘ x ‘ Ne 
Higt T . . Sales H La Last C} ales . ’ 
s Piel 1“ - 119 Am Vit. Prod. 1 12 ee = s2 
, ‘ . “ 20 Am W.G.M.112. 112.112 I86 Alliance Ins.. 21 a1 , sf 
Am. Radiator. 76 v4 t _ 35 Am.W.G.M.pf. 8&8 88 x ii Am. Cas 7 7 J 
Am. Shpldg Ss Te 9S 2 1; oe oe . : He. 12 +n - 4 1627 Am. Stores 447 $3%, “° 
Am 600 Barnsdall B 9 q 29 10 Brill (J. G.) “) 40 i 
Armour pf 4% ' ’ 100 Carb.-Hydro 1 1 ' } \% Cambria Tron : 
Armour Leath 15 35 Carbo-Hyd.p a ‘ my Ce . ( 
eS , gy hee : . i Fid. T. & T Oo 00” 6300 F “9 oper ; ‘ 76 
Amour L. pf 3% ’ 1,555 Guffevy-Gill t 25 on 9 74 I be ) 
50 Beaver Board. 47 ; 2 142 Hab. Fl. Cab. 1 144 15 Tae Sak: a 
150 } Motor 501 ri { 64 Har.-W. pf ’ sf) Ha) 1 I ae r + ) 
. 4 . » 590 Kav (Co. Gas ) 17 ) : one = ¢ . 08) 
2 : . - ‘ 750 Lake 1 
6 1s 1s 89 Lehi 7 i 
, “4 Me I 79 Lehi TT 200) 
1 1 : > 1% t “5 Mineh 41 j ~ 
. 4 4% 72 Pa gy. g 7 
1 ‘ BR « O% Pa 67 
1 8% 1 4 Phi 61 r i ued 
- eile a) th 1 27 
1.300 Com. Mdison..102 T 02 eu v1 ot Phi 21 7 
035 Cont. Motors. 1014 T 0 1 bd ‘ iMG a3, M4 Ph 18 e 
14) Cudahy Pack. 1 XS SN 4 bod i ’ 4 ; Phi ‘ ; pa 
1) Diam. Match.108 108 108 iO 4 i 14! M% Ton Th + 
1.8. & M. 77 17 $ “4 0S 08 08 2 | 155 Un. Trection 29 2 
p Motor 16% «16% 1% , ~ nah ta% 3h 4+ % | 1.190 Un. Gas Imp. 42 41% 4 Ie 
: 2.000 0 ; “05 a o4 I Gas. I. pf. 50 0 13 
1 , eet 0 28 War. |. & S. RY 8} s ‘ 4 80% 
14 100 110° BONDS = 
> 200) 921% $4,000 A. G. & E 72 i2 - -- 
° 10 122 1 1 (km Eq I G. a Si A is SECURITIES 
' M 10 106 4, 000 EE. & P. 4s 4 4 2 
¢.490-3e : 125 q “ > 1, Sup. ine. As 7 : Sold—Quoted 
Pe NI mt ' 5,000 L. V. g. c. 48 60% if ( ‘ ‘ y ~ 
100 Cir os 6.000 T Val. 6s 92% V2 Ww : A & C oO. 
200 1 ‘ Gas ‘ . $25,000 Ind. Br. 6 $8 1% 1,000 L. V. Coal 58 85% & | tock Exchange 
“0 | ! Serv ( (is GS% 2,000 Pitts. Br 68 j 16,0) Nat. Prop.4-68 4 St. Louis, Mo. 
Quaker O. pf. #9 en on 11 = ai 32.44) Penn. 7s . 10 ao - " 
ak Shotas - 3 y - m 1,000 Penn gen. 448 7 it ~ a at 
Root & Van San Francisco | Seeee. Co. 1% 7 — - 
; Sears- Roe 207 2 — nh. & sag. Ean itis: 
Sears-Roe. pf.109 10 109 : ‘ and eal 4s. 7 - . to | 
Shaw eae i 71 oY STOCKS 9,000 Ph. 2 iat 5s 82% 8B ; uls Securities 
Stewart-War.. 40% 4 0) Net ae E. & 5S. 45 mn j Vv.) +a: 
Swift & Co 108 10 H 1 Sales Higt Low Last Ch'pge 9,000 Reading As “- tebe ; Mis rr ¥ auey Securities 
Swift Co. In ; ‘ 4 200 Amal. Oil 74 74 74 3,000 Un. Ry. In. 5s 6 o uw a 
Un. C & ¢ 634 643g ‘4 205 Assd ‘ 92 92 2% hal ( ote 
Un. Paperbd.. 21 24 105 Bank , 197% 197% . Ww hi t -_ steinberg & Co. | 
Un. Iron Wks 28% 26 1 665 Cal {68g st asnington Stock Exchange 
Waldorf . 21% 21 21 10 EF 3 z. VY k Exchange 
Wahl Co. 5 1944 $7 iS 1 10 } Fund 0 a —_ > padawa 1. LOUIS 
West. Knit.M. 174 17 17% ‘ 204 Gen 124 31 +4 STOCKS eee een elite 
Wrigley . 7 7 % 150 Haw ) 654%, «65% 2 . Hiet I a - 
. : 135 Hut’son Sugar 30 " 4 Sales igh aw I a eR 
= a ss 10,300 N. Am. Oil... .232% 227 ‘ mms mont al Trac 84h a * bi HIBBS & ” A 
$2,000 Armour ,4%s.. 75 75 ‘ 215 Olaa Sugar 16 16 it rf ¢ Mergen. Lin. .127 126% 1 * s oe 
11,000 Chi. C. Ry. 5s 66 62% 66% 4 4 10 Onomea Sug.. 84 84 S4 “i 14 Wash. Gas... 44% 44 4 
8,000 C., C. & C. 5% 1] 42 ~ Paaunau Sug. 20 19 0 + 1 200 W. R. & E... 16_ 15% J meomners 
4 rs oa os 4 Eee. Gas a 165% = 1% 1% 125 W.R. & E = Boss “ , Ys k Stock Exchange 
J J t ac ias $2 81% 82 INDS 
2-000 ; 0 > 2 Pioneer Snens 39 38! 381 1% $5,000 Cap. Trac. 5s 83 R stom Stock Exchange 
1,000 rid % 89 S. Val.W.Pw. 64% 644% 643 . "1.000 GC. & P. Tel. 5s 884 Bu OR i. Oe ] : 
3000 C.* Edison 5s. 78% T%+ % 2 Un. Ol Cal..177 177177" i —aethiae’ os 23 Hibbs Building Washington, D.C. 
5,000 P'ple’s Gas 5s 54 mA 5, — % 770 Un 41 I . Qu i j ‘ ogee eee ae ‘ 4 - FID . . 
he — = = Bs ia z y : 3 4 2.000 Wash. Gas fs 1 01 & AND LEGAL NOTICES 
2,000 Swift & Co. 58 85% Si%y SK%t % 60 Union Sugar.. 50% 50% 50% 13,000 W.R1& E4854 54d ents Per Agate Sine 
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Annalist Open Market | 








C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
206 So La Salle St. 


120 Broadway 
CHICAGO. 


NEW YORK. 





Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lets Round Blecks 
Coupon — Registered 


| 


The Oldest House in America 
Specializing Exciusivel, in 
GOVERNMENT BONDS | 








news and ar: 


} 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. 
kind is accepted fur the insertion of these quotations. They 
as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are ‘availabie than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatiyely small. 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y¥ 


No consideration of any 


are given strictly as 


Nevertheless, it is to be recog- 

















Atlantic Gulf 
Oil Corporation 


COMMON STOCK 





Bought—Sold—Quoted 


Circular on Request 
MOORE, 
LEONARD & LYNCH 


Members New York & Pittsburgh 
Stock Eachanges 


eck Bldg. lll Bway 
Pittsburgh New York 


Kitz-Cariton 
Philadelphia 





ROBINSON & Co. 





: U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 














FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


TIFTY CHURCH STREET, NEW YORK 
(Hudson Termina!) 





French Gov't Victory 5s 
French Government 4s 


German Municipals 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
2@ Broad Mt., N. ¥ Tel. Rector 8460 





wrence Chamberlain & Co. 
Incorporated 


115 Broadway 


@) 
“BOND TOPICS” 


Our menthly free on request fer Beekiet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 


New York 




















American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St.. New York. Tel. Rector 9970. 





Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Membere New York Stock Bachange 
Phone Rector 5000. 190 B’ was, New York. 





‘ Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


U. 8S. 2s, reg., 1930. 
Do coupon, 1930.... 
U. S. 4s, reg., 1925. 
Do coupon, 1925... 


U. 8S. conversion 3s, 1046 


Pan. Canal 2s, reg., '36-"38.. 100% 


Do coupon, 1936-38 
Panama 3s, reg., 1961..... 
Do coupon cocseces 


— Bid for— ——Offered— 
At By At By 
100% C. F. Childs & Co.. 101% C. F. Childs & Co. 
100% “ 101% % 
104% 105% 
104% 105% 
78 S4 
101% 
. 100% 101% 
ace FOG 74 
77% 79% 


OTHER FOREIGN, Including Notes 


Alberta 4s, 1922 
Do 5s, Aug., 1922. 
Do 4%s, Feb., 1024 
Do 6s, May, 1923.... 
Do 54s, Jan., 1939.. 
Do 5s, May, 1926.. 
Do 6s, 1928.. 


Anglo-French 5s, Oct., 1920... 99% 


Argentine 5s, Sept., 1945 
Belgian Govt.6s,l-yr.,Jan., 
Do 6s, 5-yr., Jan., 1925.. 


British Col. 4%, Dec., 1925 S4 


Do 4%s, July. 1926 

Do 5s, Jan., 1925.. 

Do 5%4s, March, 1989 
British Victory 4s 

Do 5s of 19238 

Do hs of 1924. 

Do 5s of 1927 

Do 4s of 1927 
Calgary 7s, June, 1928. 
Canada 5%, 1929 

Do 5s, 1931 ; 
Edmonton 6, Jan., 1921 

Do 5s, July, 1934. 

Do 5s, April, 1935... 
French 5s, 1920. . 

Do 4s, 1927 

Do 4s, 1917-18 

Do Internal 5s, 1931 
Italian Govt. 3-yr. 5s, 1922 

Do 5-yr. 5a, 1024. 

Do Ext. 6%s of 1920 

Do 6th War Loan of 192 


Jap. Govt. 4%s, Feb. 15, °25.. 


Do 4%, July 10, 1925 





Do Sterling 4s, Jan. 1, 1931 55% 


Manitoba (Can.) 5s, 192% 
Do Ss, April, 1922....... 
Do 6s, Jan., 1925........ 
Do 4%, July, 192@...... 
Do 6s, Feb., 1928. 


Montreal Ge, Dec., 1922.... 


Do 6s, May, 10923....... 
Norway 6s, 1923 
New Brunswick 54s, 1922 
Newfoundland 5%s, 1939. 
Ontario 6s, May, 1925. 
Do 5%s, Sept., 1929. 
Do 4s, March, 1926 

Do 5s, 1926 

Do 5%s, 1929 

lo 6s, 1928 

Do 5's, 1924 





Russian Govt. 5%s, Dec., ‘21. 28 
Russian Ruble F. & A., 5%, 


Feb. 26. ere er ~ 
Russian Gov. 6%s, exten., 


Rus. Ruble A. & O. 5%s, ‘26. 27 


Saskatchewan 6s, 1924 
Do 4s, July, 1923.. 
Swedish Govt. 6s, 1939 


Switzerland 5%s, Aug., 1929.. 84% 
United Kingdom, Gt. Britain 


and Ireland 5%4s, 1921 
Do 5%, 1922. 

Do 5%s, 1929.. ee 
ee NR OE 
Winnipeg 5s, 1926.. 


81 Se EE eer &3 
90 W.S. Macomber....... 93 
Sg eo 8S 
851q 91% 
RGU 89 
85 89 
90 - 93 
Salomon Bros. & Hutz. 99% 
. 6 Bull & Eldredge..... 70 
‘21 98 = 99 
92 ot 
W. S. Macomber...... 8&9 
80 oa 86 
S3 - 86 
ba 90 
305 R. A. Soich & Co..... 315 
380 os 390 
370 390 
370 380 
370 380 
92 W. S. Macomber.... 96 
s Salomon Bros. & Hutz. 90 
Sg oe 864, 
67 W. 8S. Macomber. .... 78 
67 xa 78 
S3 R. A. Soich & Co.. . 5 
58 ” 60 
4 Bull & Eldredge ; HOG 
os 8414 
R. A. Soich & Co..... @ 
« 64 
950 
) ag oS 
, Bull & Eldredge..... 74% 
e 73% 
Ho, 
89 W. S. Macomber...... 92 
92 a 9 
90 92 
83 86 
S Miller & CO........5.. @ 
93 W.S. Macomber ..... % 
93 > ba) 
92 Salomon Bros. & Hutz. 96 
F P seed 914 
82 Baer & GO. ccciccss . 7 
9314, ser 91% 
86 W. S. Macomber...... 89 
82 Miller & Co...... R4 
86 W. S. Macomber... 88 
S$ “ 88% 
. 02.85 
ceeee esecces N314 
Bull & Eldredge.... 3 
ot BF 32 
"19 28 31 
7 32 
92 Miller & Co...... . 94 
5 ee RS 
S544 Kull & Eldredge...... 86 
- ba) 
N6% 97 
83 Salomon Bros. & Hutz. 931, 
RSI4 es SS, 
4% Bull & Eldredge . SK 
. 87.78 


Miller & Co. 
W. S. Macomber. 
Miller & Co 
W. S. Macomber 


Salomon Bros. & Hutz. 
Bull & Eldredge. 


W. S. Macomber. 


R. A. Sotch & Co. 


“ 


W. S. Macomber. 
Bull & Eldredge 


W. 8. Macomber 


7 


R. A. Soich & Co 


Bull & Eldredge 


R. A. Soich & Co 


Bull’& Eldredge 


W. S. Macomber 


Salomon Bros. & Hutz 
W. S. Macomber. 
Miller & Co. 


W. S. Macomber 
Miller & Co. 
W. S. Macomber. 


; Rutter & Co. 


Bull & Eldredge. 


Miller & Co 
W. S. Macomber 
Bull & Eldredge. 


Salomon Bros. & Hutz 
Bull & Eldredge 
Rutter & Co 


MUNICIPALS, Etc., Including Notes 


Alliance (Ohio) Waterworks 5s, 


SEED cccvccccoccccesis *5.15 


Albany (Ala.) Street Imp. 6s, 1930 ery .-*6.25 
Antiers Twp. (Okla.) 6s, 1944 ...... ki. tpheeseeunnbmaket *6.00 
ee Ce OD os occ kcveccsaceus<esuece o- 5.25 
Bienville Parish (La.) Se, 1921-49 ........... ccc eee cececee *6.00 
Bowling Green (Fla.) W. W. & E. L. Ge, 1939....... occ ce 9B 
Boston (Mass.) 4s, 1930.... C6taceewe Cobtonveneneceqee 5.00 
es. Cn © ees, Oe, SGD ooo vcic tn cccctcccedcciusies *4.80 

ey OT icc nceseteesendn wretoddacencannadheadet *5.00 
Bryan (Ohio) Water Works 54s, 1924-33.................. °*3.15 
Caldwell Par. (La.) 5s, 1934-44 wrerrrr TT Tr -- +. *6.00 
eC coi ccc eee enelals waketecnaaaenad *5.375 
Cleveland Township (N. C.) imp. 5e, 1047................ *6.00 
Ge Ga Ge Be BH GA, BR coc cccccccccdcsccsccaces *6.75 
Comanche Co. (Texas) Se, 1921-30 .............. cece eeee *5.50 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


Estabrook & Co. 


A. E. Aub & Co., Cis. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 

W.L.Slayton&Co.,Tol 


A. EB. Aud & Co., Cin. 





We Offer 


Prov. Ontario 41s, 1925 


714% basis 


Prov. of B. C. 44s & 6s 


734% basis 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 











MUNICIPAL BONDS | 
RANDON, CORDQY 
WADDELL ' 


| Ground Floor Singer Butiding 


i 


89 Liberty Street, New York 


Telephone Cortlandt 3183 

















“Weekly | EW. Wagner & Co. 
Financial $e 
Review"* N.Y. Bewk Borhangs 

NW OY. Catton Exchange 
Sent upon oe Weds 
request 33 New St., New York 























FAMOUS PLAYERS 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. N. ¥. 


82-84 Broad St. New York 














EQUIPMENT 
MORTGAGES 


of 
Leading Kailroads 
Due 1 to 15 years. 
VIELDING 6.909% to 7% 
SALOMON BROS. & HUTZLER 


Members of New York Stock Exchange 














27 Vine St. 35 Congress St 
New York, N. Y¥. Boston, Mass. 
Tel. 6300 John. Tel. 5200 Main. 
. oO, 
Merrill, 8% Pfd. Stock 
Price Par and 
Lynch Accrued dividends 


& Co. 
120 Broadway, N. Y. 
Members New York Stock Exchange 


Circular G-62 




















General Motors Corp. 


Old Common Stock (Par $100) 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francele Street 
New York Montreal, Canada 


BONDS 


Sultable for Banke 
Executors, Individuals 
Trust Companies 
W. Carson Dick & Co. 
Investment bonds 
390-398 UNION ARCADE BLDG. 














Pittsburgh, Pa 


Short Term Bonds 


Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chieage Detroit Philadelphia Pittsburgh 








Unlisted Securities: 


Bank Stocks Industrial Stecks 
Trust Co. Stocker Sugar Stocks 
Insurance Stocks Tobacco Stocks 
Steel Ktocks Public Utilities 


STONE, PROSSER & DOTY 


52 WILLIAM &T. HANOVER 1738 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., N. ¥. Tel. 88 Beeter. 

















MADISON RIVER POWER 5's 
JACOB ZELLER 
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New York, Monday, June 28, 1920 











Annalist Open Market 

















Terente 





Comedian 


Bonds of the 
Government and 
palities offer exceptional 


Canadian 


Munici- 


op 


portunity for sound investment. 


These securities, 
now, will yield from 


if purchased 


7% to 714% 


Principal and interest 


able in U. S. Funds. 
Write for particulars A 


Satcuatined 
14 Wall Street, 
Lendon, Eng. 


pay- 


20. 


Wood, Gundy & Co. 


New York 


Montreal 


Government Bonds, 


| 
| 
oat 











Toronto 





Canadian 


Corporation 


Securities 


Government, Municipal and 


A. E. AMES & CO. 


Established 1/889 
74 Broadway 


NEW YORK Montreal 


Telephone 8045-6 Rector 











All 


York and Canada 


Canadian Issues Dealt 


Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principe! and Interest Payable in New 


in 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, 


Canada 














Ouv weekly publication 


MARKET TOPIC 


Sent gratis upon request 


Investment Securities 


Rector 5044-5-6-7 


s 


C. J. KELLEY & CO. 


82-84 BROAD ST., NEW YORK 


Phones: -8-9 





= 








Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 


T. HALL KEYES & CO., 


35 Broad St., N. Y. 





Tel. Broad 7695 


Municipal and Corporation Bonds 


Specialist in 


82 Griswold Street, 
Detroit, Mich. 


MICHIGAN ISSUES 
MATTHEW FINN, 








| 
| 
| 





Trading Department 


61 Broadway, New York. 


Caleta Pow. Co Ist 5s, 1953 
| Salmon R. Pr. Co. Ist 5s, 1952 


Pacific Gas & El. Co. ist Pfd. | 


John Nickerson, Jr. 


GHasaene Sowres Green 6646. 











SCRANTON SECURITIES 


Mears Bldg. 


Bought—Sold—Q uoted 


Phone 1083 


W. F. Stetter & Co. 
Scranton, Pa. 








] 


| 


~ Canadian Explosives Pfd. 


Bought—Sold—Quoted 


Alfred F. Ingold & Co. | 


Telephone Rector 74 B'way. | 
3991-2-3-4. New York. | 














34 Pine St., 


New Yerk. 


ne Elee. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. & Pfé. 


PURDY & CO., 


Telephene 
Jehm 61146 








MUNICIPALS,Etc.,Including Notes—Continued | 


Jackson Co. 


Jackson Co. (Ala.) R. & B. 


Lufkin (Texas) Tr. 
Manatee (Fla.) 6s, 1930.. 

Matagorda (Tex.) D. D. 5s, 
Minneapolis (Minn.) 5s, 


*Basis. 


Alabama Pr. 5s, 
Albany Southern 5s, 1939.... 
Alabama Tr., Lt.&Pr. 5s, ‘62. 
Am. T. & T. gold -4s, 1936.... 
Am. Power & Light 6s, 2016. 
Asheville Pr. & Lt. lst 5s8,'42 
Augusta-Aiken Ry.& El5s,'35 
Baton Rouge El. let 5s, '39.. 
Bell Tel. Co. of Canada 5s, 
Co i ers oe 


Lt. & Power 
Birm. Ry. & Lt. 4%s, 1954.. 
Do 6s, 1957 
Burlington Gas & ‘Light Ist 


Brasilian Trac., 
6a, 1922 | 





5a, 1955 


(Miss.) Sup. Dist. 


Lake Alfred (Fla.) Str. imp. 
Lafayette Co. (Fla.) 5, 1929- 
Lorain (Ohio) cpn. 5 


1924-2 


5a, 


6s, 1925-29 


_ Merrerererreriree errr Terry. 


Warrants 6s, 


1922 
6 


70 
70 
44 
5S 
61 
W7 
20 
70 


78 
93% 
86 
no 
ww 


60 


No. 2 





1941-45 


J. Nickerson, Jr...... 
Redmond & Co........ 
E. Wolff 
a Is fo iretaces wares 
Pynchon & Co 


os 


Stone & Webster...... 


W. S. Macomber...... 


Miler & CO....200.+ 


Pynchon & Co..... 





& No. 3 549s,1927-49.°5.50 
BOs 6 seencetwesvesee ates °5.2% 


A. E. Aub &é © 


Estabrook & Co 








PUBLIC UTILITIES 


™ J. Nickerson, Jr 
5 Redmond & Co. 
44% E. Wolff. 


63 Pynchon & Co 
R2 
30 : 


75 «=6Stone & Webster 


$1 W. S. Macomber. 
95% J. Gilman. 

884%, W. S. Macomber 
5h )06=| Miller & Co. 

55 me 


70 Pynchon & Co. 


> 


Estabrook & Co 
W.L.Slayton « C< 


—Bid for —Offered—-~— 

At By At By 
Cumberland Co. (N. C.) Road and Bridge 6e, 1922........ *6.00 R. M. Grant & Co 
ee ae a ae re ee ere ee *6.25 W.L.Slayton&Co.,T 
Dade Co. <iin.) WemOlmw Ge, WG avec ccccccccccccccccccce %.25 <A. E. Aub & Co., Cin 
De Soto County (Fla.) R. & B. Dist. 6e, 193%4............. *6.25 W.L.Slayton&Co.,T 
Eastwood (N. Y.) Paving Se, 1935-40 .............. . «+. 5.00 R. M. Grant & Co 
Bverett Ciiees.) Gower 40, BOBO nc -ccccccccsccvcsccseoces *5.25 a 
Fall River (Mass.) 4s, 1927-29, school, sewer............. °5.25 4 
ee Oe) 2 PE case rekas. eoddavdacecnscdee 5.15 <A. E. Aub & Co.. Cin 
Grant Parish (La.) RG. Dist. 5s, 1026-47 ..........cccecee 3.50 W.L.Slayton&Co., Tol 
Greenlee Co. (Aris.) Highway 6s, 1939-29........... te00- 95.15 A. BE. Aub & Co., Cin 
Grayson Co. (Texas) Rd. 4% s, 1924-20 .... 0... cee ee eee *5.40 = 
Hawtree Twp., Warren Co. (N. C.) 5s, 1931-56........... *5.50 W.L.Slayton&Co.,Tol 
Hunt Co. (Texas) Road imp. ‘is, 1948-51 . 2.0... ccc ccc ce ees *5.10 <A. E. Aub & Co., Cin 
fota Long Point Drainage (La.) 5s, 1927-41............... *6.00 W.L.Slayton&Co.,7 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1930-36............. *6.00 = 


4 


T 


Jackson Co. (Texas) Rd. Dist. No. 1 54s, '53 (Op.’23-'48).*°5.50 W.L.Slayton&Co.,Tol 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44. °5.50 wi 

Jonesboro (La.) E. L. & W. W. Sa, 1931-48.............. *6.25 

Se ee A © I onc cu ncnn eae v one holma see ens 95.30 Estabrook & C 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944..... *6.00 W.L.Slayton & Co 
Be Ge.) Berek GE, BED ccc ccceccccenrcsovcovesces 5.75 os 


Tol 


Do 4s, 1950 .... ee OO Te CER ee ee eS 
Re CO em. » meee A FOOD oka icc cick ones deweianes W.L.Slayton & Co.,To 
New Bedford (Mass.) reg. 5s. 1922-25 ...............4-. 5.50 Estabrook & C 
Mew iberte Cia.) Paving fs, 1006-20 i dsccvicccccencscaces *6.00 W.L.Slayton&C 
rn WO ME Cc Sanas SanceeenCpbdsse deeb heaws *5.25 Estabreok & Co. 
A ee er %5.12 nig 
New York City Bonds: 
Interchangeable 414s,July, ‘67 92% B ull & Eldredge....... 92% Bull & Eldredg 
Do 414s, June, 1965. . 92 9 
Do 41%4s, March, 1953 2 98 
Do 4%s, Nov., 1957 92 0% 
Do 4%s, May, 1957 92% 92%, 
Do 44s, April, 1966 R614 REM, 
Do 44s, March, 1964.. R64 Rt, 
Do 4%s, March, 1962 Siu RAY, 
Do 4\%s, Sept., 1960. -- 86% SOX, 
Do 44s, March, 1960, op. ‘30 S614 RH, 
Do 48, May. WI. ...scccs S114 821% 
Do 4s, Nov., 158.......... , 51% 
Do 4s, May, 1957.. aa S14 
Registered 4s, Nov., 1956 ROM, 
Do 4s, Nov., 1955.. S014 
Do 4s, Nov., 1936 ‘ S6 
Interch'geable 34s, Nov.,’54 73 iti 
Coupon 3%s, May, 1954 73 it 
Reg. 3%s, Nov., 1950-53 inc.. 71 7H 
Do 34s, Nov., 1940-50 ine... 5.75 ».00 
Reg. & Cpn. (Serial) 4s, 
June, 1920-30 ine. . 6.00 5.00 
Do 4%s, July, 1920-32 inc.. 6.00 5.00 
Do 44s, April, 1921-31 inc.. 6.25 5.25 
Portsmouth (Olo) Sewer Ss, 1928 ....... cc cece cee s ence eee %.15 A. E. Aub & Co., Cir 
Pees Ge. Ce) TE. Ge Te BE ook cdc de icrciscsade *6.00 W.L.Slayton&Co.,Tol 
Quitman Co. (Miss.) Rd. Dist. 6s, 1029-43................4- *5.75 = 
Richmond Heights (Ohio) Rd. 5's, 1925-34............... *6.00 
Rees: tan, SE, Ci) GH BRO wascccascecccscevadens 5.25 KR. M. Grant & Co 
Richland Twp. (O.) Road 6s, 1935-39 ..........c2cceceeeees *6.25 W.L.Slayton&Co.,T 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1044.............. *6.00 ae 
Sees. Gea.) TE. Te. GO TROD oc cicccsrcdssncsévosssvces *5.50 
Scioto County (Ohio) Flood Emergency 5s, 1934.......... °5.05 <A. E. Aub & Co., Cin 
ee ee: We. Wes, TEI 6 tno sn viesa cccsececsaus *5.15 = 
St. Loufs 4%s, 1035.......... 975%, Steinberg & Co., St. L. 99% Steinberg & Co., St. I 
St. Louis City 4s, 1928-9-31.. 92% ws 93% 
Toledo (Ohio) coupon 4%, 1931 .... 2... cece cece ee eee weees *5.50 Estabrook & C 
Wyoming (Ohio) Sewer Extension 5s, 1032-43.............. 3.10 6A. E. Aub & Co., Cin 
caer: Coen.) 4a, TBs oc css cascesaccsvscedhecese *5.12 Estabrook & Co 
*Basis. 
STATE 
BERGE. OO, FH, WD i ccaccs 50m 8 86 wesnsesa- seed eees *4.7) Estabrook & Co 
ye ee re eee eee ee Pe *5.00 ai 
New York: 
4U%s, 1964-63... 101 Canfield & Bro....... 102% Canfield & Bro 
CE air aeegecScduces 91, 92% ™ 
4s, 1958-62... is iveledete: Se ve 92% = 
Canal imp. 44s, Jan.,'65.. 94 Bull & Eldredge 7 Bull & Eldredge 
Highway imp.4\%s,Mch.,’65. 94 - 97 ” 
Barge Canal T.4%s,Jan.,°45 94 = "7 ” 
Canal imp. 4s, Jan., 1967 91 93 
Canal imp. 4s, Jan., 1962.. 91 is 93 
Canal imp. 4s, July, 1961.. 91 93 
Canal imp. 4s, Jan., 1961 1 93 - 
Canal imp. 4s, July, 1960 91 93 - 
Barge Canal Ter.4s,Jan.,'46 ‘1 - 
Barge Canal Ter.4s,Jan.,42 91 - AP Pca 
Oregon cpn. 4368, 1925-29.... 1... —ssevcses vevcecee *5.75 Estabrook & Co. 








| Mtns. 5 & 50c Stores 
East Coast Fisheries 


All Issues 
Bought and Sold 


All Unlisted Securities 


— 

KO HLER. Sy & CO. 

“KS S-BONDS 

V D STOCK hw CHANGE SHY 

PTOWN OFFICE 

25 WEST 43 ©ST. 
Phone Vanderbilt Alas 

NEW YorkK 


32 BROADWAY 








WLS LAYTON & COMPANY 
| Bonds Biaisor 


OHIO 
ling 133 W. Wasn. St 
I FFICES. 
ampa, Fla 
DALLAS, TEXAS 


al Bldg. 404 Andrews Bldg 





aa 


Rt IME WIRE CO. | 


umulative Pid. Stock. 


Application 





ails on 


Valley investment 


| 
Corporation | 
New Yerk. 


Mehawk 


Utica 


Ee 











igh Valley Term. 5s 
onal Bank of Cuba 
uban T elephone 56 
Belgian 712s 
PHELPS & NEESER, 


Mer t ork Stock HBachonge 
36 Wall St., N. Y. ‘Phone John 6136 


Schultz Brothers & Co. 
ka BONDS—Notes 


Ku grad bonds 
stecks of old estab 


Bldg., 








Swetland Cleveland, Ohio. 
All Deniiass 
Securities 
Ernest Smith & Co. 
= Bence Smit tthe -—Chase. 8. Lieheskind 

Broad 8 Y 


Tel. Recter 615¢ 








NOBLE & CORWIN 


Broad St New York 
uh & rust Co. Stecke 


fe reuranee Co. Stocks 
1lll Broad 


lephone 





Se 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 .¥ NEW YORK 
5204 -7—7468—6581 








Mercantile Stores 
Bought—Sold—Quoted 


W" C ORTON AC 
25 Broad St.,N. ¥. Phone 7160-1-2 Sued 


STANDARD 


WILL BE 











WPF KLY 
SUMMARY oO MAILED 
5 TO 
STANDARD OIL INVESTORS 
ISQUES L ON REQUEST 
CARL H. PFORZHEIMERSCO. 
"Phone 4860-1-2-3 35 Groad 8t.. M. Y. 





NEW JERSEY ZINC 


Williamson & Squire 


New Yerk Steck Exchange 
35 Bread 
New Yat 

Rit«-Cariton Hotel, Phila. 


Members 
Wesad 
eit 








Bound and Loose-Leaf; 

Printing, Lithographing, En- 

graving; Office Stationery 
and Supplies. 

WILLIAM MANN COMPANY 
Philadelphia 
Founded in 1848 

New York Offices: 261 Broadway. 


Blank 


Books, 











New York, 

































































































































— an - = on cs ca en ere ee eT aaa : 
= | 
| Annalist Open Market | 
. 
= : PUBLIC UTILITIES—Continued ; 
Inquiries Invited in Bid for- Offered — Carolina Power & Light 
At By At By 5s, 1938 
| ° Government Burlington Ry. & Lt. Ist 5a, ° 
Canadian Presinciel 1982 nine a Milwaukee Elec. Ry. & Lt. 
Bond f Srevmscs Butte Elec. & Pr. Ist 5s, °51.. 0 Pynchon & Co M4 5s. 1927 
onds | Municipal Cal. G. & E. unifying 5s, 1937 81 A.E.Lewis&Co.,Los A. 3 A.E.Lewis&Co.,Los A 
Can. Lt. & Pr. 5s, July, 1949. 42 Miller & Co {7 Miller & Co PYNCHON & CO 
Carolina Pr. & Lt. 5s, 1938 70 Pynchon & Co 74 Pynchon & Co a 
dolmes, Bulkley & Wardrop | ©*reline Pr. & Lt Ss, 1008.70 Pynchon & ¢ 74 Pynchon & Co, 
Cal. Elec. Gen. Co. Ist 5s,'48 72 Cahn,McC.&Co.,Los A > Cahn,McC.&Co.,Lo \ Members New York Stock Exchange 
c ’ As 2 sburgh Stock Exchanges ‘s _-_ “ae 029 . ’ “8 = . ro oe ° Sto p. 4 
Members N.Y. dé Pittsburg Cape Breton Elec. 6s, 1932 65 ©6Stone & Webster 71 Stone & Webster 111 Broadway, N.Y. Rookery Bldg., Chicage 
. “ex ap. Mfg >. 5 fi 76 S. Maco 78 W.S. Mac be Sasa Ass 
61 Broadway, N.Y. Tel. Bowling Green 6489 po a ; y- agt = s y ails ~ on ‘ eens LONDON— LIVERPOOL— PARIS 
. » € rz is ‘ ) 8, 0 Ss al man 
Direct Private Wire to Pittsburgh Chattenecns By. tet con, 80, PRIVATE WIRES TO 
1936 34 J. Nickerson, Jr 40 J. Nickerson, Jr Chiecgo Milwaukee Detroit St. Louise 
B } h i 
Cin. Gas & Elec. 5s, 1956 78 <A. B. Leach & Co 8 <A. B. Leach & Co. ee eae ee 
Cin. G. & Tr. gtd. 5s, '53 v0 a 95 ore - . a aaiaaieaniniaeiaees 
Cities Service deb. C inte oo H. L. Doherty 96 H. L. Doherty pet Toe 
. . . — Cleve. Ele Ill. Ss, 1939 76 Pynchon & Co 79 Redmond & Co 
k oreign Securities Colorado River Pr. 5s, 1953 67% J. Nickerson, Jr 71% J. Nickerson, Jr THOMSON 
Col. Gas & Elec. 1st 5s, 1927 S1 1. B. Leach & Co 85 A. B. Leach & Co AND 
Do deb. 5s,-1927. 76 - &2 ’ N 
“ Columbia (S. C.) Ry. G. & E KIN ON 
~ ‘ : Mc 
I orelgn Currency 5s, ‘36 CO Redmond & Co 70 Redmond & Co. 
o) 7 Commercial Cable Co. 45,2397 68 J. Gilman 42 Broadway, New York 
Con Tel. of Hazleton, Pa., 1st 209 S. La Salle St., Chicago 
. ’ 5s, 1953 au . . 
Foreign Cheques Cuban Tel. Co., conv. 5s, 1951 72% Fletcher-Amer. Nat’! Bank Bldg., 
, Columbus St. Ry. 5s, 1932 60 Pynchon & Co. 65 Pynchon & Co Indianapolis 
Cc < > ; Ss, °2 N7 Stix & Co., S aouis Ss gE OC Ss 4s 
ompton Hts. Ry. Ist 5s, ‘23 tix & , St. Louis 88 Stix & Co., St. l ee 
Bought and Sold Conn. Power Ist 5s, 1963 80 Stone & Webster.. 85 6 Stone & Webster { Naw Vers Cotton Exehdnge 
4 . ¢ *¢ : b ew ork ro‘iuce xchange 
Conn. Ry. & Lt. Co. lat 4%, —" . New Orleans Cotten Exchange 
1951, stamped S Redmond & Ca 63 Redmond & Co 6 { Chirago Stock Exchange 
Co Trac. ( ) Ss 9223 ; , . r Pelzer 5 > . 4 eal we Ch'cago Board of Trade 
‘on ra N. J 192 B. H. & F. W. Pelzer 6 B. H. & F. W. Pelzer | Winnines Grale Exehanes 
} Cons. Ry. & Pr. Ist 5s, 1921 ee 95 J. Nickerson, Jr 2 See 7 ‘ 
& o Conn. River Power ist Se, "37 78 J. Nickerson, Jr as : DIRECT PRIVATE WIRES 
“ons. Cities Lt. & P ‘ 
| SPECIALISTS . coe Paget oe. ; se OO eke 
" Ist 5s, 1962 51 Pynchon & Co on Pynchon & Co. 
43 Exchange Place, New York Consumers Pr. (Mich.) Ist 
Telephones 8300-16 Hanover. Ss, 1936 78 8) 
Cons. Wat. (Utica) Ist 58,'30. 5 tedmond & Co 
Do deb. 5s, 1930 SO ‘ = 
enn - = Cumberland Co.Pr.& L.5s,'42 7h A. B. Leach & Co 85 A. B. Leach & Co - 
. ; on i * x © 
Cuyahoga Tel. Co. 7s, 1921 92 J. Gilman ” 
. . . Dallas Elec. col. tr. Ss, 1922. 100 Stone & Webster.. BOSTON 
Canadian Provincial Den. City Tram'y ext. 6s, 24 70 E. Wolff 30 «E. Wolff COFEDEEAL St} 
Do 5s, 1933 i! J. Nickerson, Jr $4144 J. Nickerson, Jr 
And Det. City Ry. Ist Ss, 1919-24. 7 Pynchon & Co..., 81 Pynchon & Co 
Detroit Edison 7s, 1930 99 S. Goldschmidt 
* | § d Det., G. H. & Mil. con. 6s of) S. Coldschmidt : 
unicipa on $ Detroit Edison 7s, 1928 97 Spencer Trask & Co. 100 ~Spencer Trask & C 
Bast St. Louis & Sub. 5s, ‘32 1%, Steinberg & Co., St. “eK Steinberg & Co., St.L ——————— 
Eastern Tex. Elec. 5a, 1942. 72 Stone & Webster 77 Stone & Webster 
St d d Oil St cks Economy Lt.&P.Co. Ist 5s,56 80 Redmond & Co S> Redmond & Co 
an ar 1 0 Edison Elec. (Los Angeles) 9 
Ist & ref. Ss. 1929 M1 A.E.Lewis&Co.,Los A. 04% A.E.Lewis&Co.,Los A DON T WAIT UNTIL 
Bliz. & Tren. R. R. 5s, 1962 0 B. H. & *. W. Pelzer 70 B. H. & F. W. Pelzer 
El Paso Elec. 5s, 1932 77 Stone & Webster. 82 Stone & Webster 
E. A. Baker & Son Elec. Dev. of Ont.5s,Mar.,"33 78 W. S. Macomber 7 =©69©Pynchon & Co YOU'RE FORCED T0 
15 Broad St., N. Y. Tel. Hanover 1011 Galveston Elec. 5s, '40 67 Stone & Webster 72 Stone & Webster 
Do 5s, 1054 . 60 - iH 
rman as aga yy — nen 1922 5b Redmond & Co. 70 Redmond & Co If you neglect to pay attention to 
Ga ty. & Elec st & conv . 
a 5s, 1932 80 Spencer Trask & Co 83. Spencer Trask & ( your health now, you re going to be 
Gt. West. Pr. ist & ref.6s,°49 8&3 A.E.Lewis&Co.,Los <A S54 A.E.Lewis&Co.,Los A t d : P ] dz 
| ope ° me é 2 wens . one o do it at a later date. 
W: specialize in Great West. Pr. 1st 5s, 1946. 7: . , forced 
! 9°", n ° 
: : Do 63, 1925... ' You'll find health and recreation 
Seaboard Air Line Harwood Elec. Co. Ist 58,'39 8&5 Redmond & Co ae) Redmond & Co A 2 ; ‘ 
Houston Elec. 5s, 1925 &> Stone & Webster 87 Pynchon & Co at McGovern’s Gymnasium, just as 
Home Tel. & Tel. (Spokane) ek other men have, and you'll get back 
Ref. 6s, 1945 Ist 5s, 1936 10 4.E.Lewis&Co.,Los A 72% A.E.Lewis&Co.,Los A h h | | h 
_ Hoboken Ferry 5s, 1946 76 «xB. H. & F. W. Pelzer the three short hours that _ course 
Hudson Co. Gas 5s, 1949 v6 ; . requires many times over in increased 
CARRUTHERS, PEL! 4 C0. J.C., H. & P. St. Ry. 4s, 1949 44 is B. H. & F. W. Pelzer aw f sil 
| Internat. Trac. 6f Buffalo 4s 21%, S. Goldschmidt capacity for work. 
16 Broad St. Phone 5161 Hanover Kansas City H. T. 5 1923 : + 2 : : 
- i Hs, 1923 Si Steinberg & Co., St.L &8S5% Steinberg & Co., St.L eo : . : 
Do Long Dist. Se, 1925 Kt : 87% , Make it a point to drop in this 
Kinloch Tel. Co. L. D. 5a,'29 7 SU afternoon. 
Do pf. 6s, 1928 —— x9 
e Knoxville Traction ist 5s,'38 73 Pynchon & Co 77 Pynchon & Co , ° 
Philadelphia Markets Knoxville Ry. & Lt 5s, 1946.. 00 ‘ . McGovern’s Gymnasium 
Laurentide Power 5s, 1946.. 7H J. Nickerson, Jr 78 W. S. Macomber 
hone Canal 4845 . r r 
“— t C C ti Laclede Gas Light 7s, 1929 0 Steinberg & Co., St.L 4 Steinberg & Co., St.L 5 W. 66th St. New Y ork City 
trec onmnection Do Ss, 1934 ‘ S21 s4 = ~ 
r ; Telephone Columbus 2928-9100 
Loco. & Mach. Co. of Mon 
MCowne< we treal 4s, 1924 4 J. Gilman 
L. I. City & Flushing 5s 76 «6S. Goldschmidt S3. S. Goldschmidt - 
Members Philadelphia Stock Exchange Los Angeles Rwy. Corp. Ist 
. p ° Ss 7 0 o we BS. S&Cc OR 5 5 A.E.Lewis&Co., Los 
Land Title Bldg., Philadelphia oe & Oe ee. 7% A.B.Lewis&Co.,Los A. 60 A.E.Lewis&Co.,Los A ' 
Los Angeles Ry. Ist 5s, 1938. 69 70 Cahn,McC.&Co.,Los A. F | h A | t 
Do 5s, 1934 si 00 A.E.Lewis&Co.,Los A. or e ‘Annallst, a 
—E Los Angeles Elec 5s, 1939 TH 80 = 
Los Angeles Pacific ist and ° d h Idi 
James M. Leopold &Co, |: ss. we . e  « inder, holding one 
e . . ‘ 4 
Los Angeles Pr. 5s, 1943 Aa J. Nickerron, Jr 64 J. Nickerson, Jr. 
Members New York Stock Exchange , , . - , 
Louis. & Nash.-St. Louis 6s 974, S. Goldschmidt ’ = 
t., N.Y. Tel.: Rector 1030 : . 
on Manila Electric Rwy, & L. 58 5X” years issues, strong 
New York, Hond. & Rosario Do 7s 00 ‘ 
Haie & Kilburn Madison River Pr. 1st 5s, '35 %? E. Wolff ...0 8 E. Wolff . 
Vandalia Coal Pfd. Middle West Utilities 6s, "25. St A. H. Bickmore & Co. 8% A. H. Bickmore & Co an andsome, gilt 
Hydraulic Pressed Brick Memphis St. Ry. 5s, 1945.... 58 Miller & Co 62 Pynchon & Co. 
White Rock Milwaukee Elec. Ry. & Lt. 5s 87 Pynchon & Co : 89 os 
———————————————— . Minn. Gen. Elec. Ist 5s, 1934 SS Spencer, Trask & Co S6 Spencer, Trask & Co | d be b- 
Soementens @ Suet. BR. BR. & Tel. Stocke Miss.-Ed. Elec. Co. Ist 5x, '27 838 Stix & Co., St. Louis. 86 Stix &.Co., St. Lous. ettere » Can 0 
eet aaien Collender Co. Ptd. Miss. Riv. Power ist 5s, 1951 71% Stone & Webster 72% Stone & Webster y : 
Pittsburg, Bessemer & Lake Erie Pid Montreal Tram. 5s, 194) 70 Pynchon & Co 72 Miller & Co. tained by mail for 
i : Montreal Lt. & Pr. 4%, ‘32. 77 W. S. Macomber 78 i 
e Montreal L., H. & P., tas THM ™ S80 W. S. Macomber 
Montreal L., H. & P. 4%s,.'37 76 Pynchon & Co ; 7 Pynchon @ Co $ | 50 a. * 7 
5 Nassau &t., N. ¥. Tel. Reeteor 2780. Mount Whitney Pr. 6s, 1939. 87% A.E.Lewis&Co.,Los A. 91 A.E.Lewis&Co.,Los A " ? : 
-_ Nashville Ry. & Lt. 5s 70 Pynchon & Co.. 7 Pynchon & Co. 
Nashville Ry. & Lt. ! SS J. Nickerson, Jr 63 J. Nickerson, Jr. 
New England Tel. & T,! 76 J. Gilman 
M. S. Wolfe & Co. Newark Gas Co. 5s, 198 76 B. H. & F. W. Pelzer. ... amills : 
Seastatite én Newark Pass. Ry. 5s, 1930 6s - 7 B. H. & F. W. Pelzer. The Annalist 
New England Pr. 5s, 1951 76 Pynchon & Co . & Pynchon & Co. ° 
Independent Olls Nev.-Cal. Pr. 1st 6s, 1927. 86 A.E.Lewis&Co.,Los A. 91 A.E.Lewis&Co.,Los A. Times Square, New York 
41 Broad St. New York Nev.-Cal. Elec. 5s, 1946..... 82 Spencer Trask & Co.. 8S Rpencer, Trask & Co. . 
Phone 25 Broad Ke *89 “iE rol ” . , 
Niagara Falls Power 5s, ‘32 4% E. Wolff. S77 «Oxi. Wolff. 
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New York, Monday, June 28, 1920 


THE ANNALIST 











A nnalist Open M arket 














PUBLIC UTILITIES—Continued 


No. Jersey St. Ry. 43, 1948 
N. Y¥. & Hob. Ferry 5s, 1946 
N. Y. & Westch. Ltg. 4s, 2004 
Northern Texas Elec. 5s, ‘40 
Norfolk & Ports. Tr. 5s, 1936. 
New Orleans Ry. & Lt. 4%s 
DE « ketnsebden eeu 
Omaha & C. B. 5s, 1928. 
Ontario Power Ist 5s, 1943.. 
Pacific Elec. Rys. 5s, 1942... 
Pensacolx Elec. 5s, 1931 
Pac. Lt. & Power ist 5s, °42 
Pac. LA. & Pr. ist&ref. 5s, ‘51 
Pac. Pr. & Lt. Ist 5s, 1930.. 
Portland (Ore.) Ry. 5s, 1930. 
Portland Rwy, Lt. & P. 5s,'42 
Philippine Railway 4s.. 
Peninsula Tel. 6s, ‘31, Ser. B. 
Do 6s, 1943, Ser. A... , 
Porto Rico Tel. Co. 6s, 1944 
Rio de J. Tr'mway & P.5s,'35 
Riverside Tract. 5s, 1960 
Rockford Elec. 5s, 1939.... 
Rutland Ry., L. & P. %s. 1946 
San Joaquin L. & P. 6s, "50 
Do 5s, 1945... = 
Salmon River Pr. ist 5s, °52 
San An. Wat. Sup. ref. 5s,'33 
St. Joseph Ry. Lt., H. & P 


8t. L. & Suburban 5s, 1921 
Do gen. 5s, 1923...... 
Bt. L. Ry. (B’ way) 4%s, 1920 
Beattie Elec. 5s, 1929....... 
Shawinigan Water Pr. 5s, '34 
South Bend Home Tel: Ist & 
ee ae 
South Bend Home Tel Co. 6s, 
1932 : 
So. Cal. Ed. deb. 7s, 1921-28 
So. Cal. Ed. g. m. 5s, 1939 
Do lst & ref. 6s, '44..... 
So. Cal. Gas Gs, 1950... 
So. West. Bell Tel. 7s, 1925 
Sup. Wat. Lt.&Pr. ist 5s, °65 
Byracuse Ltg. Co. Ist 5s, "1 
Syracuse Lt. & Pr. 5s, 1954. 
Tampa (Fla.) El. ist 5s, '33 
Toronto Power 5s, 1924 
Twin States G. & El. 5s, °53 
Tennessee Power 5s... 
Twin City Rap Tran. 
Tri-City Ry. & Lt. 5s, 1923 
2 TS ere “ 
Union El. Lt. & Pr. ist 5s,'32 
Gs Siren dn o¥.0s00 
Unit2d Blec. (N.J.) 4s, 1949 
United Rys. St. Louis 4s, ‘34 
Va. & So. West. Ry. 5s, 1958. 
West. States G. & E. 5s, ‘41 
Yadkin River Pr. ist 5s, ‘41 
Wh2eling Traction 5s, 1931 


5s, '28 


At'. Coast Line deb. 4s, 1939 
B. & O., Toledo & Cin. 4s 
Big Four, St. Louis 4s : 
Boston & N. Y. A. L. 4s, ‘55. 
Canadian Nat. Rys. 7s, 1935 
Canadian Pac. Ry. Co. 6s/'24 
Can. Southern ist 5s, 1962 
Cleve., Akron & Col. 4s, ‘40 
Chi., Peoria & St. L. pri. In. 
My BE is cenedsacioncss ; 
c.. c., ©. & St. L. Gs, 1929 
C., Ind. & W. I. 5s.. 
Cin., Ham. & Dayton gen. 
a ua - 
Chi. & N. W. 5s, 1921 
C., c.. C. & Bt. L. Gs, 1029.. 
Columbus Con. & Term. 53 
Current River ist 5s........ 
SMeveland Term. Ry. 4s, ‘91.. 
Denver & Rio G. inc. 7s 
Erie-Penn. col. 4s, 1951 . 
Jrand Trunk Pac. 3s,Jan.,'62 
Do 4s, Jan., 1062.......... 
3Jrand Trunk West. 4s, 1950. 
Great Nor. Ry. (Can.) 4s, ‘34 
Kansas City & Pac. 4s. , 
Ky. & Ind. Term. Ist 4%, ‘6 
Maine Cent. R. R. 4%, 1935. 
BT, Bcc cicccaccnss puke 
Mo., Kan. & Texas 5s, ctfs.. 
Minn. & St. Louis ref. 5s.... 
New Mex. Ry. & Coal Ss, ‘47 


N. Y., Chic. & St. L. 6s, ‘31. 
New Haven deb. 4s, 1922.... 
N. Y., N. H. & H. 4s, 1956.. 

BN SE Gis penb +d ni-vcce secs 


Oregon Short Line 6s.. 
Pensacola & Atlantic 6s ; 
Rio G.Junc. Riv. Pr.ist 5s,'41. 
R. I. & Frisco ist 5s, 1927.. 
Southern Railway 6s, 1922 
Seaboard Air Line 6s, 1945.. 
Uleter & Delaware 5a, 1928. . 
Vicksb. & Meridian Ist 4s, ‘21 
Wabash-Omaha 3%s......... 


1920 


Tt F 





—Bid for 

At By 

44 B. H. & F. W. Pelzer. 
76 ” 

52 Redmond & Co........ 
68 Stone & Wehster...... 
7 Pynchon & Co......... 
SO Mier B CO. seccscsces 
68 Redmond & Co........ 


75 Pynchon & Co......... 
6444 Cahn,McC.&Co.,Los A. 


74 Pynchon & Co......... 
60 Redmond & Co........ 


5244 8S. Goldschmidt 


41 

ae 0 ee 
85 sc 

65 

Wie DS CM. icc dsavecs 
30 B. H. & F. W. Pelzer. 
SO Pynchon & Co.. <a 
50 Redmond & Co........ 
86 A.E.Lewis&Co.,Los A. 
78 «dé. Mere, 8F 26605 
72 Pynadhom & Co... .cicéc 
77 Stix & Co., St. Louis. 
60 Redmond & Co........ 
335 Steinberg & Co., St. L. 


89% Stix & Co., St. Louis. 


2% 

95% Steinberg & Co.,’ St. L. 
78 Stone & Webster. ..... 
86144 W. S. Macomber...... 
8S) J. Gilman 

87 os 

94 J. Nickerson, Jr...... 


79 =A.E.Lewis&Co.,Los A. 


86 

96 Steinberg & Co., St. L. 
70 . Redmond & Co........ 
75 ™ 

65 

7S Stone & Webster...... 
7 Pynchon @ Ce... 


65 <A. H. Bickmore & Co. 
45 §&. Goldschmidt... 


68 
89 Pynchon & Co......... 
68 o 
76% Steinberg & Co., St. L. 
73 «6. Nickerson, Jr...... 


60 B. H. & F. W. Pelzer. 
4344 Steinberg & Co., St. L. 


60 Redmond & Co........ 
78 J. Nickerson, Jr....... 
68 “ 


65 Redmond & Co. 


RAILROADS 


60 E 


97 W. S. Macomber...... 
93 

a errr ° 
67 - 

30 «6F. J. Lisman & Co... 
84% Seasongood, H. & M.. 


65 F. J. Lisman & Co.... 
85 S. Goldschmidt........ . 
Si, “ 

95 

8 F. J. Lisman & Co.... 
47 SS. Goldschmidt.... 

63 ” 

47 W. S. Macomber 

59 - 

a5 r 

59 2 


we TB, WR 6. dsndsivcsces 
vi) “¢ 


i4 A. BR. Clark & Co.... 
J. Lisman & Co.. 
70 = 


60 Seasongood, H. & M... 


i re 
44 an 
40 7) 
55 - 


96 S. Goldschmidt........ 
9655 "i 

70 J. Nickerson, Jr. .... 
7 Stix & Co., St. Louis. 
914% Seasongood, H. & M 
46 S. Goldschmidt ....... 
7 Redmond & Co.... 

93 =F. J. Lisman & Co .. 
51 «5S. Goldschmidt........ 


9 J. 


83 Ss 


—Of fered—— 

At By 

48 B.H. & F. W. 
56 Redmond & Co 
73 Stone & Webster. 
60 Pynchon & Co 


53 Miller & Co. 
73 Redmond & Co 
79 Pynchon & Co. 


66 <A.E.Lewis&Co.,Los A. 


70 Stone & Websver. 


i7 Pynchon & Co 
65 Redmond & Co. 


&> J. Gilman. 
65 Miller & Co. 
70 > he & 7. WW 
88 Pynchon & Co. 


89 A.E.Lewis&Co.,Los A. 


80 J. Nickerson, Jr 


$1 Stix & Co., St. 


35% Steinberg & Co., St. L. 
91 Stix & Co., St. Louis. 
444% Steinberg & Co., St. L. 


82 Stone & Webster. 
89 W. S. Macomber. 


Nickerson, Jr. 
81 A.E.Lewis&Co.,Los A. 


89 

97% Steinberg & Co., St. L. 
7 Redmond & Co. 

80 2 

70 a 

83 Stone & Webster. 

79 =W.S. Macomber. 


70 <A. H. Bickmore & Co. 


91 Pynchon & Co. 


80 «Steinberg & Co., St. L. 
74% J. Nickerson, Jr. 

66 B. H. & F. W. 

44 Steinberg & Co., 
63 Redmond & Co. 
79 J. Nickerson, Jr. 


Pelzer. 
St. L. 


7 Redmond & Co. 


60 W. C. Orton & Co. 
46% S. Goldschmidt. 

63 Y 

65 E. Wolff. 

99144 W. S. Macomber. 
96 ' 

79 ~«=6E. Wolff. 

70 “ 


8514 S. 


4s W. S. Macomber. 

62 oe 

oy 

63 

76 ©Stix & Co., St. 
78 ¥E. Wolff. 

80 - 

17 A. R. Clark & Co. 
44. S. Goldschmidt. 


Louis. 


80 Carruthers, Pell & Co. 


70 Seasongood, H. & M. 
46 E. Wolff. 

46 = 

44 

60 


73 J. Nickerson, Jr. 


80) 6Stix & Co., St. Loufts. 
91% Seasongood, H. & M 
4714 S. Goldschmidt. 

80 §=Redmond & Co. 





Pelzer. 


$414 A.E.Lewis&Co.,Los A. 


Pelzer. 


Louis. 











Notes 








Canadian Pac. 6s, Mar., 1924 
Cleve., C., C. & St. L. 6s, ‘20 
Delaware & H. 5s, Aug ‘20 
Del. & Hud. 7s (w.i.) Inec., 
Gt. North. Ry., Sept., '20. 
Hocking Val. 6s, 1924.. 
Kan. City Term. 6s, 1923 
N. Y. Cent. 6s, Sept., 1920 
Penna. 4%s, June, 1921.. 

Do 7s, April, 1930. . 
Southern Rallway 6s, 1922 
St. Paul Un. “Depot 5s, 1923 


9- 


Bat. Rouge Elec. 7s, Jan.,’25. 
Dallas Elec. 6s, 1921 

East Texas Elec. 7s, 1921. 
Interborough R. T. 7s, 1921. 
Philadelphia Elec. 6s, 1922 
Public Service 7s, 1922 


Twin States G. & E. 7s, 1921. 


Am. Cotton Oil 6s, Sept., ‘24 
Am. Tel. & Tel. 6s, Feb., ‘24 
Do 6s, 1922. 
a 


Anglo-Amer. Oil 7%4s, °35. 


American Tobacco 7s, 1920 
ai eadewscses 
Do 7s, 1922.. . 

Armour & Co. 6s, 1920 to 1924 

Anaconda Copper 6s, 1929 

Bethlehem Steel 7s, 1922. 
Bt Mi dathidee en see 

Cudahy Pkg. 7s, 1923 

Fed. Land Bank Farm Loan 

Bonds: 
4%s, May, 1939, op. * 
s, Nov., 1938, op. 2: 

May, 1937, op. 
js, May, 1938, op. 2° 5 

Federal Sugar Ref., Jan.,'24. 

Gen. Blec. 6s, 1920......... 

Goodrich Co.,°B. F., 7s...... 

Gulf Oil Corp. 6s, July, 1921. 
Do @s, July, 1082.......... 
Do 6s, July, 1923.... 

Liggett & Mvers 6s, 1921 

Peerless Truck & M. 6s, 1925. 

Procter & G. 7s, March, 1921. 
Do 7s, March, 1922........ 
Do 7s, March, 1923.... ‘ 

Reynolds, R. J.. 6s, 1922..... 

Swift Co. 6s, 1921..... pwc 

U. S. Rubber 7s, 1923........ 

Utah Sec. 68, 1922........ ‘ 

Western Electric 7s, 1925.... 








PUBLI 


INDUSTRIAL 


Bid for 
At 
92% | 
S4 
0% 
997, 4 
99 
RAR I 
9° 
wl 
‘ 4 
te 
101 
91 
931 S 


96 S 
94 
100 
7014 Br 
914% M 
S.3 
6 


on M 
91% 
93%, 
995% Sa 
990% Br 


gol 
WO%4 


9914 Sal 


07 Bul 


87 
961 
91 


997%, 


91% Mann 


961%, 
9514 
95 

9654 Sa 


RY 


4 Bull 


9914 Sal 


GO% 
991% Br 
95%, M 


975% Bi 


9914 Salon 


8444 Ma 


PrBq 


ee 


a 


C UTILITIES 


; Notes 


INDUSTRIAL AND MISCELLANEOUS 
Bid for red 
At I By 

Am. Steel & F. deb. 4s, 1993. 92 He es, Bulkley & W 
Amer. Oil Fields Ist 6s, 1930. 82 A.E.Lewi \.E.Lewis&Co.,Los A 
Atlas Portland Cem.1st 6s, 25 92% H. I 
Bess. C.. I. & Land Ist 6s,'31. 100 

Canadian Car & Fidy. 6s, 

ae ere ; 7s VW & Co 
Cahaba Coal Mining 6s, 1922. 95144 H 

Consolidation Coal 6s, 192% 96 Sp iwcer Trask & Co 
Colorado Industrial Ist 5s '34 70 J Nickerson, Jr 
Diamond Ice & Coal Ist 6s,'33 90 H 

Dominion Coal 5s, 1940.. is W W. S. Macomber. 
Ebensburg Coal 6s, 1931 93 H 
Fairmont Coal 5s, 1931... 76 

General Baking 6s, 1936 8914 Steinberg nberg & Co., St 
Gen. Gas -& Elec. tis, 1920 & Co., Scran 
Granby Mining Ss ldschmidt 
Hale Coal Corp. 6s, 1929 82 H Nicholas & © 
Huntington Land & Imp. Ist 

col. tr. 6s, 1936..... 3 \.Lewis&Co. Los A. 
Int. Tel. Sales 6% deb., 1925 71 & Co., Scran 
Int. Salt. 5s ace 681, 
Jeff. & Clearf. C.& 1.2d 5s,'24 90 H . 
Jones & Laughlin Steel 5s,.39. S7 H nes, Bulkley & W 
Lima Loco. Corp. Ist 6s, 1939 88 §f 
Latrobe Connellsville Coal & 

Cele Ge, BBR ccc cccces 9 
P. Lorillard 5s... dschmidt. 
Merch. Coal Corp. Ist 5s, ‘37. ( H 
Merch. Coal joint 5s, 1924. 93 

Monen Coal Co. Ist s. f. 5s.. 38 |} i nd & Co 
O'Gara Coal Ist 5s 61 tl & Co., Scran 
Parr Shoals list 5s, 1952. 60 J ckerson, Jr 
Pitts.-Westmoreland Coal 5s, 

DE Suiwedee todas ~ 76% H 
Pleasant Val. Coal 5s, 1928 75 
Quemahoning Coal Ist 6s, '35 9 
Pocahontas Collieries %s, 19 7 75 Re Redmond & Co 
Rocky Mtn. Coal & I. 5s, "51 8 H 
Simmons Hardware 7s, 1925. 96 Steinberg & Co., St. L. 97  Steinb rg & Co., St. I 
Spring Brook Water 5s. 92 le & Co., Scra 
Springfield Coal M. 5s, 1923. 70 H 
Thompson Connellsville Coke 

We, TEs cies awisais “ Rf 
U. 8. Steel Ss, 1951........ 90 H Ime Bulkley & W 
Unton Steel Ss, 1952 96 I. Nicholas & Co 
Woodward Iron 5s, 1952. 71 ' Nickerson, Jr. 
Wilkes-Barre Colliery 6s, '23 H eee 
Westinghouse Mach. 6s, 1040 94 I mes, Bulkley & W 











ffered 
By 
ill & Eldredge. 


fann, Pell & Peake 
mon Bros. & Hutz 


ll & Eldredge 
omon Bros. & Hutz 


Pell & Peake 


& Eldredg: 
ion Bros. & Hutz 


Stone & Webster. 


ilomon Bros. & Hutz 
Bull & Eldredge. 
Mann, Pell & Peaks 

A. H. Bickmore & Co 


AND MISCELLANEOUS 


1lomon Bros. & Hutz 
Bull & Eldredge. 


zlomon Bros. & Hutz 


gull & Eldredge 
Salomon Bros. & Hutz 
Mann, Pell & Peake. 
Bull & Eldredge. 
Salomon Bros. & Hutz, 
Bull & Eldredge 
Salomon Bros. & Hutz. 


Eldredge. 


Bull & 


Salomon Bros. & Hutz. 
Mann, Pell & Peake. 
Bull & Eldredge. 


B. Bogert & Co 


; Salomon Bros. & Hutz 


PR 


Mann, Pell & Peake 


Salomon Bros. & Hutz 
Mann, Pell & Peake 




















New York, Monday, June 28, 1920 











Annalist Open Market | 








aa 








Stocks 


Stocks 


















Bid for- 
At By 
America ...... * 20s CC. Gilbert 
American Exchange Nat. oe BS ae 
PED BONE. hws ctccccesccecs 215 
Battery Park.......... 195 - 
DT Gthneedé aeasdacédauns 425 
Bryant Park eenKoudebsad 150 . 
Bronx National..... ‘ee 155 
Broadway Central........... 150 | a 
Butchers & Drovers......... 37 
DE Die ack peedaneete . 4085 
Chatham & Phenix 275 
Chemical National Ww 
Chelsea Exch...... 125 
City National 410 
DED. Scbcccacccedesaceene 180 
Coal & Iron = ewes 250 _ 
Commerce National ......... 225 
Corn Exchange. . 415 
Do rights .. 70% Holmes, Bulkley & W 
Commonwealth 215 CC. Gilbert 
Cosmopolitan sceenaeue Tae <s 
Commercial Exch iineere 
Continental 120 
GUD cccccccces 180 
Se DUEP. o < ccccses 160 “ 
First National............... 890 
Fifth Avenue... senecced ae 
Greenwich ...... cccccccecce Sam 
Gotham 
Garfield 
Harriman 
Hanover eer ig 
Importers & Traders. , 430 ™ 
Irvipg ...... . 245 
SEED cos cecccence 34 Holmes, Bulkley & W. 
Liberty 3R5 Cc. Gilbert 
Lincoln ......... 270 ee 
NOD « vaccceccecseccesce 215 
Mutual ....... 490 ee 
Metropolitan ............0606 350 
Mechanics & Metals... 330 
National Park rights 167 Holmes, Bulkley & W 
National Park ............-- 60 =. Gilbert 
New York N. B. A....... .. 460 = 
New York County Nat....... 125 
DEE Skacdddceasicanceacencs 355 
DE cicscrveccesenneeees 650 “ 
Becond National ............ 425 ” 
State 190 . 
MN Kcdtcseccoccscoecese 160 
Union Exchange Bank...... 175 st 
Washington Heights ........ 325 a 
DEE cabesducéeseecce 375 
TRUST COMPANIES 
Bankers............++: 62 C Gilbert 
PEER cotccceccccccesscce 490 
Central Union ........ posses 370 ee 
BED Soccceccoccccéssese 3255 
Commercial ...........- 145 oe 
ED o6664eeceseeuccocawecse 300 
DE. Eptcuténedeaneecsus 200 
Farmers’ Loan & Trust...... 390 
DT -p,2pcdecectécesches see 200 
DI stecbeseasesedeeoneies 265 
DD sted nscesadacesenss 343 “ 
Dn - (ibe46ee06e6e60e000 25 
Dt tint hidesnanedecess et 160 es 
Lawyers Title I. & T.. 140 
Kinge County ............++. 630 ee 
Manufacturers ............-. 195 “ 
POOENOME ccc ccccccccoeces 260 o 
DED. cncgecdedcaceccese 300 
i MOG BMIDscocccceocsece 40 ee 
MEE 6666 cccccceseccece 610 
DT gdebtdcccneseescecesee 275 s 
Title Guarantee & Trust..... ‘ 390 ee 
U. 8S. Mortgage & Trust..... 405 
MD ORRES ccccccccccceece 800 ‘ 
PUBLIC UTILITIES 
Adirondack Blec. Power..... 10 Pynehon & Co 
Dn Ge hbccdncceercvccecce 70 MacQuoid & Coady... 
American ‘Gas a Elec. * ($50). 105 Pynchon & Co 
De sakesnaktadsssevesese 37 se 
American Light & Traction.. 126 MacQuoid & Coady 
Do pf.. cote ae ° ® 
Am. Power s Light. NM) 60H. F. McConnell & Co. 
DT Sivetetsssececececese 4 -" 
Am. Water Works & Elec... 2 
Do ist pf. 7 p. c. cum.... 38 oe 
Do 6 p. c. participating pf. 5 
Baton Rouge El. pf......... 65 Stone & Webster... 
Carolina Power & Light..... 21 Pynchon & Co 
BP Mle ccccccecceccccecoseccs 83 ” 
Central States Wiectric...... & MacQuoid & Coady... 
Si chonceed eee see6eeccoss 45 a 
Cincinnati Gas & Electric. 69% A. & J. Frank, Cin 
Cincinnati G. Transportation 98 ee 
Cities Gervice ............. 325 H. L. Doherty 
CT ccicecndaapccnewsntesp 64%, 2 
Mh Mi sedeceecesceccesce 35% ee 
Do Barkers Shares........ 5% 
Columbus Elec. pf.......... 55 Stone & Webster..... 
ane PE cceiccceeces 9 H. F. McConnell & Co. 
Reduce eebStEht sees cseioe 80 
Gieonnivcaii P.. R. &L.. 17 MacQuoid & Coady. 
Sinden scccesaseecscees 39 Pynchon & Co... 
‘ Conn Power pf..............- 80 Stone & Webster .. 









BANKS 


J. Nickerson, Jr...... 


At 
214 
285 


160 
165 
160 
43 
415 
285 
560 
145 
420 
200 


299 


430 


71% Holmes 


225 


120 
190 
910 


200 
240 
375 
830 
545 


255 


280 


30 
335 
169 
700 
480 
370 
670 
475 
200 


348 
265 
145 
660 
205 
270 


325 
620 


340 
415 
850 


51 
69%, 
100 
330 
6514 
3614 
6% 
60 
12 
85 
20 
40 
baat) 
72 


Offered—— 
By 
Cc. Gilbert 


Cc. Gilbert. 


Cc. Gilbert 


Cc. Gilbert 


Cc Gilbert 


C. Gilbert 


Cc. Gilbert 


Holmes, Bulkley & W 
Cc. Gilbert. 


“ 


Cc. Gilbert 


Holmes, Bulkley & W 
Cc. Gilbert 

C. Gilbert. 

Cc. Gilbert 

Cc. Gilbert 

Cc. Gilbert 

Cc. Gilbert. 

( iilbert 

Cc. Gilbert 

Cc. Gilbert. 

E. & C. Randolph. 

H. F. McConnell & Co. 


Pynchon & Co 
H. F. McConnell & Co. 
MacQuoid & Coady. 


Stone & Webster. 
MacQuoid & Coady. 


Westheimer & Co.,Cin 


A. & J. Frank, Cin. 
H. L. Doherty. 
Stone & Webster. 


H. F. McConnell & Co. 
MacQuoid & Coady. 


Stone & Webster. 
J. Nickerson, Jr. 


Bulkley & W 


Hudson Co. Gas 


Middle West Utilities pf. 
Michigan State Tel. Co. pf. 
Mountain States Tel & Tel 
Mississippi River Power.. 


oe aa —<ieiden 
Northern Ontario rs & P. pf. 
Northern States Power...... 
Do pf... 
North Texas Elec. 
North Texas Elec. pf 


Ohio Cities Gas pf........ 
Ohio State Telephone.... 
Ohio Traction pf....... : 
Pacific Power & Light Co. pf 
Pacific Lighting Corp.. ' 
pf. 


Pacific Gas & Electric 
Puget Sound Power & Light 
De pet... sheden tues 
Porto Rico Tel LU 6c caine wie 
Do pf. 
Republic Ry. & Light. , 
OS Se eee re 
Riverside Trac ction 
Do pf 
San Senauin Light & Pr 
South Cal. Edison....... 
Wc eandhsé bw ee ee sd knee 
Standard Gas ‘ ‘Electric. 
De Metacskeneenscteneeted 
Tampa Electric ........ 
Tenn. Ry., Light & Power. 
Do pf.. 
United cache & Railways 
i RES 
West. States Gas & El. com 


Western Power 
Do pf. 


Aeolian Webber 
Do pf. oe 
Air Reduction. 
Alabama Gt. 

Do pf. 
Aluminum Manufacturing pf 
Amalgamated Sugar Ist pf.. 
Amalgamated Leather pf.. 


Southern ord. 


Amer. Brass 

MUG. TIBOR. 6c cadccccccscoes 
Amer. Chicle ......... 

Do pf.. 
Amer. C yenamid 

MME: avdcuns sd eeuebieeneed 
Amer. Piano 

BEE, ndésuscisisscdesedese 
Amer. Radiator pf.......... 
Amer. Rolling Mills pf...... 
Amer. Rolling Mills......... 
American Stove ............ 
Amer. Tel. & Cable........ 
Amer. Tobacco Div. scrip.... 
Amer. Typefounders ........ 

ee Win ov 6k denne dees Ksmences 


American “Woolen ‘eine... 
Arkansas Nat Gas rts...... 
Atlas Portland Cement...... 
Do pf. 
Atlas Powder 
Do pf. 
Atlantic Fruit 
Atlantic Holding 
Beaver Board .. 
Do pf. 
Babcock & Wilcox 
Borden Co. 
Do pf. 
Brunswick-Balke-Collen. pf.. 
Bucyrus 
| oe ee 
Burroughs Adding Machine. 
Carbon Steel common 
Do I 
Do Il 
Celluloid 
Central Aguirre Sugar...... 
Central Sugar 
Do pf. 
Central Coal & Coke........ 
Central Coal & Coke pf...... 
Chicago Ry. Equipment..... 
Chicago, Bur. &. Quincy..... 
ED 64dnasndenccsncdiescpedes 
Do pf.. 
Cleveland ‘& Pittsburgh T%.. 
Clinchfield Coal.............. 


Columbia Sugar 





Com’! Union Tel. Co., N. Y.. 





Consol. Trac. (N. J.)...... 
Dayton Power & Light. 

SE. ccc cnaddhehasihese 
Duquesne Lt. Co. pf. 
Eastern Texas Electric...... 

Me adieu ds aeawhed hea 
El Paso Electric....... 
Bliz. & Trenton R. R. 

Be ME a vesetticwnase ° 
Elec. Bond & ‘Share pf. a 
Empire Gas & Fue! pf. 
Federal Light & Traction... 

Pd Oe -cubdevateneeeetene tes 
Galveston-Houston Electric.. 

GE cuatecscteewnksaee mbes 


- Bid for—— —Offered 
At sy At By 
36 B. H. & F. W. Pelzer 42 B. H. & F. W. Pelzer 
40 J. Nickerson, Jr.... 46 J. Nickerson, Jr. 
77 - 7814 - 
85 90 
60 Stone & Webster...... 65 Stone & Webster 
62 ” 67 ‘ 
6 73 
i+ B. H. & F. W. Pelzer. 
20 } eine ees 
SO H. F. McConnell & Co. 86 H. F. McConnell & C 
83 Pyrchon & Co.. 83 Pynchon & Co. 
7% E. & C. Randolph.. 8% E. & C. Randolph 
422 MacQuoid & Coady... 45 . 
17 Stone & Webster...... 22 Stone & Webster 
55 = 60 - 
S35 Se ) ee 0 rere 
324%, A. H. Bickmore & Co. 35 A. H. Bickmore & Co 
i. te GEE Asekeeiekees ane sandmede 
SO = eee ee oe 
10 Stone & Webster...... 12 Stone & Webster 
47 = 57 7 
0 H. F. McConnell & Co. 55 H. F. McConnell & Cx 
33. Pynchon & Co.. 37 Pynchon & Co. 
79 ‘ 81 = 
Oo Stone & Webster 69 Stone & Webster 
64 = 67 * 
71 Westheimer & Co.,Cin. 714%, Westheimer & Co.,Cin 
13 ; 16 
22 28 
rast) J. Nickerson, Jr.. #) J. Nickerson, Jr 
120 = 140 = 
802 81% 
14 Stone & Webster... 16 Stone & Webster. 
53 - a3) Pynchon & Co. 
45 J. Gilman .......... 
80 “ ° oecccese 
9 MacQuoid & Coady... 11 H. F. McConnell & Co. 
5 a Pynchon & Co.. ei 37 = 
10 B. H. & F. W. Pelzer. 
18 . 
6% Cahn, McC. & Co.,Cin 8 A.E.Lewis&Co.,Los A 
65 - 68 ~ 
83 Pynchon & Co...... 85 H. F. McConnell & Co. 
95 MacQuoid & Coady 97 Pynchon & Co. 
13% H. F. McConnell & Co. 15 
$5 Pynchon & Co 36 MacQuoid & Coady 
108 Stone & Webster... 112 Stone & Webster 
1 H. F. McConnell & Cc $3 H. F. McConnell & C 
3 = 4 Pynchon & Co. 
20 Pynchon & Co........ 2: MacQuoid & Coady 
57 4H. F. McConnell & Co. 59 _ 
8144 J. Nickerson, Jr...... 12% J. Nickerson, Jr. 
1414 15 a 
5814 60 


20 J. U. Kitk & Co..... 
33 R. S. Dodge & Cy.... 
1044 E. Wolff 

iS - 

88 Pynchon & Co.... 


99 J. Nickerson, Jr. 
82 Pynchon & Co... 


192 R. S. Dodge & Co.. 
103 «J. U. Kirk & Co.. 

39 Williamson & Squire 
63 

25 J. U. Kirk & Co.. 

50 R. S. Dodge & Co.. 
80 ee 

72 = 

oF Pynehem & Coe. ..ccccc 
55% A. & J. Frank, Cin... 
122 Steinberg & Co., St.L. 
46 J. Gilman ..... ‘ 
195 Dominick & Dominick. 
39 Webb & - Co........... 
8 o 

% Mc sonm i Gab ackcces 
1% 

51 R. S. Dodge & Co.... 
94 Pynchon & Co......... 
158 Williamson & Squire. 
80 os 
22%, B. Bogert & Co....... 
80 oe 

i8)6©R. S. Dodge & Co.... 
105 R. S. Dodge & Co.... 
100 Williamson & Squire.. 
90 _ 
97 Pynchon & Co.......-. 
23 J. Nickerson, Jr..... 
SOL, 7" 
ae 63. U. Riek & Co...;.. 
SS J. U. Riek & Cercacces 
97 Holmes, Bulkley & W. 
70 o 
14 Williamson & Squire. 
120 We & OO..cscacse» 
31 M. Lachenbruch & Co. 
@ 3. U. Bik & Ce....22: 
8914 Steinberg & Co., St. I 


DH J. Nickerson, . 

113 aa 

150 A. M. Kidder & Co.. 
86 Williamson & Squire. . 
93 - 

ia el 4 eee 
30 M. Lachenbruch & Co. 
67 Steinberg & Co., St.L. 
17 M. Lachenbruch & Co. 
16 J. GUMED ccccccvcces- 


40 
90 
42 
42h, 
50 


95 


- 102 


&Y 
198 
108 

41 


PUBLIC UTILITIES—Continued 


INDUSTRIAL AND MISCELLANEOUS 


J. U. Kirk & Co 
R. 8S. Dodge & Co 
E. Wolff 


Pynchon & Co. 
J. Nickerson, Jr. 


Pynchon & Co. 
R. S. Dodge & Co 
J. U. Kirk & Co 


Williamson & Squire. 
J. U. Kirk & Co. 
Pynchon & Co. 


Cin. 
St. L 


A. & J. Frank; 
Steinberg & Co., 
J. Gilman. 
McDonnell & Co 
& Co. 


R. S. Dodge 


McDonnell & Co. 


R. S. Dodge & Co. 
Pynchon & Co. 
Williamson & Squire 


B. Bogert & Co. 


R. S. Dodge & Co. 

T. H. Keyes & Co. 

J. U. Kirk & Co. 

R. S. Dodge & Co. 
Willlamson & Squire. 
A. M. Kidder & Co. 

J. Nickerson, Jr. 

M. Lachenbruch & Co, 
J. U. Kirk & Co. 
Holmes, Bulkley & W. 


Willlamson & Squire. 
M. Lachenbruch & Co, 


J. U. Kirk & Co 
Steinberg & Co., 
J. Nickerson, Jr 


StL 


A. M. 
R. § 


Kidder & Co. 
Dodge & Co. 


Wolff. 

M. Lachéfibruch & Co. 
Steinberg & Co., St. L. 
M. Lachenbruch & Co. 


E. 


ats lb 





New York, Monday, June 28, 1920 
































Annalist Open Market 

















































—Bid for— —Offered—— 
At By At By 
Commonwealth Finance .... 30 M. Lachenbruch & Co. 35 M. Lachenbruch & Co. 
BW BE. ccccccccevces ee 70 ae 79 si 
Corcoran Victor .-...... : 10 A. & J. Frank, Cin. 12 A. & J. Frank, Cin. 
Crocker-Wheeler ........ 95 J. U. Kirk & Co...... 100 «J. U. Kirk & Co. 
Me. whbcebens<acade 92 - 97 2 
Curtiss Aero pf.. ‘ » 9 qemaae . sigesivecncs 60 M. Lachenbruch & Co. 
Dalton Adding Machine. 99 A. & J. Frank, Cin... 105 A. & J. Frank, Cin. 
D., L. & W. Coal....... i58 Williamson & Squire... 162 R. S. Dodge & Co. 
Du Pont Chemical pf.. 74 M. Lachenbruch & Co. 84% M. Lachenbruch & Co. 
Du Pont Powder...... . 285 R. S. Dodge & Co.... 295 R.S. Dodge & Co 
Pree 79 =Dominick & Dominick. 82 Dominick & Dominick 
East Coast Fish. com., v.t 6% Kohler, Bremer & Co.. 7™ Kohler, Bremer & Co. 
Do common ......... 814 = 84 = 
TS ere } 62 “i 65 
Eastman Kodak ......... - O25 R. S. Dodge & Co..... 535 R. S. Dodge & Co. 
Eastern Steel........ wae 73 Glidden,Davidge & Co. 77 J. U. Kirk & Co 
oe | ae Saath . 80 = 86 Glidden,Davidge & Co. 
Eisman (Sam‘]) & Co.,Inc.,pf 100 E. Wolff.. ‘ : acne 
} Empire Steel & Iron. 31 a. OU; Bete B COs cccia 35 Glidden, Davidge & Co. 
| 4 ee stad 74 Glidden, Davidge & Co. 80 Me 
Fajardo Sugar ....... .. 234 J. U. Kirk & Co.. 235 R. S. Dodge & Co. 
Pe BONGGED 24500000 6 M. Lachenbruch & Co. 64%, M. Lachenbruch & Co. 
errr , ‘ vf us 59 ie 
Federal Adding Mach com % Kohler, Bremer & Co. 14% Kohler, Bremer & Co. 
Mee DEe ccc csaea “ 3 5 ” 
Federal Sugar Ret i12 R. S. Dodge & Ce. 115 R. S. Dodge & Co 
y r | a eee P 112 ce 115 “a 
' Fulton Iron Works... 71 Steinberg & Co., St. L. 72 Steinberg & Co., St. L. 
Se erp 103% m 10415 ‘a 
General Oil . , 25 Kohler, Bremer & Co. 30 Kohler, Bremer & Co 
| Gen. Petroleum | (« ‘al) 129 E. F. Hutton & Co.... 131 E. F. Hutton & Co. 
\ Georgia R. R. & Banking 215 A. M. Kidder & Co 225 A. M. Kidder & Co. 
Gen. Am. Tank Car pf 86 J. Nickerson, Jr 91 J. Nickerson, Jr 
General Baking . , 30. Webb & Co 33 Vebb & Co 
CRE ; 90 - 93 = 
Gillette Safety Razor 152%, M. Lachenbruch & Co. 154% M. Lachenbruch & Co. 
Godchaux, 8S. St US: UW. Bik & Coi... 57% = 
Sree 88 Webb & Co....... .-. 89% 
Gold & Stock Telegraph C 90 4. M. Kidder & Co.... 95 A. M. Kidder & Co. 
Goodrich Tire pf. 86 Pynchon & Co...... 8744 T. H. Keyes & Co. 
Geitiie of. ....... 89 S ; 94 Pynchon & Co. 
Guantanamo Sugar 22 Webb & Co en 23 Webb & Co 
¥ Gruen Watch Ist pf 1) Westheimer & Co. Cin 104 Westheimer & Co.,Cin. 
zi Great Western Sugar 410 M. Lachenbruch & Co. 425 M. Lachenbruch & Co. 
De of..... : 115 ge ek ee 116 oy 
Hale & Kilburn , S J. M. Leopold & Co. 12 J. M. Leopold & Co. 
Ds: Si deens rmoke 24 _ 28 - 
Harroun Motors .. : 2 Kohler, Bremer & Co.. 2%4 Kohler, Bremer & Co 
. + Hercules Powder .. 214 R. S. Dodge & Co.. 220 R. S. Dodge & Co 
: ee eee ° 91 ™ 96 = 
%, P Holly Sugar ....... 5S E. F. Hutton & Co.... 5914 Webb & Co 
% : ; me 2e... ‘ ™ 98 E. F. Hutton & Co. 
> i Hocking Valley Products 12 Glidden, Davidge & Co. 18 Glidden,Davidge & Co. 
Hupp Motors pf... 97 Pynchon @& Co...:..-. 101 Pynchon & Co 
a Ill. Cent. Leased Line OR Ty. WE visancanceeees 53. E. Wolff 
( lll. Cent. R. R. Sec. 4% ctfs. 46 ” 49 ‘ 
Indian Refining 195 <A. & J. Frank, Cin... 205 4. & J. Frank, Cin. 
Indiana & Illinois Coal com 9 W. C. Orton & Co.. is) 6 W. C. Orton & Co 
. eae a) - 60 ee 
Fas Ingersoll Rand .. 165 R. S. Dodge & Co.. 175 R. S. Dodge & Co 
é ingersoll Rand pf. 98%4 J. U. Kirk & Co..... 101%, J. U. Kirk & Co 
inter. Educational Pub. pf 9% Stetter & Co., Scran.. 10% “Stetter & Co., Scran. 
Inter. Textbook Co.. 71% ss 7314 
International Salt Co ee ewe 60 W.C. Orton & Co. 
ERROE BOE occcccccscce --- 1389 Steinberg & Co., St. L. 141 Steinberg & Co., St. L 
green , 106 : 110 
Kirby Lumber .... 38 W.C. Orton & Co 40 M. Lachenbruch & Co. 
SS ae rr 92 a 98 W. C. Orton & Co 
Kelly-Springfield Truck pf.. 94 Seasongood, H. & M.. 97 Seasongood, H. & M. 
ss ’ Lacka. R. R. of N.J.. 60 A. M. Kidder & Co... 65 A. M. Kidder & Co. 
a Libbey Owens Sheet G. com. 160 A. & J. Frank, Cin 170 A. & J. Frank, Cin. 
} . re ; 101 Pynchon & Co........ 106 Pynchon & Co 
Libbey O. S. rights . 1 McDonnell & Co 1% McDonnell & Co 
; Lehigh Valley Coal Sales 4 Glidden, Davidge & Co 85 R. S. Dodge & Co. 
Lima Locomo . 68 R. S. Dodge & Co TH * 
Matanzas Sugar .. - 32 J. U. Kirk & Co 37 J. U. Kirk & Co. 
Do pf.. . 8&5 Webb & Co ae 87 
Maxwell Motor div. scrip.... 93 McDonnell & Co... 98 McDonnell & Co. 
Metro. 5c to 50c stores -- 47 Kohler, Bremer & Co. 50 Kohler, Bremer & Co. 
BO PE casa. penawess 75 - : 78 = 
eee ay J. U. Kirk & Co. 92 J. U. Kirk & Co. 
M., St.P.& S.S.M.,leased line 94 E. Wolff.. 4 E. Wolff. 
Mobile & Birm. R. R. pf 4514 a 50 “e 
Morris & Essex R. R - 60 A. M. Kidder & Co 65 4. M. Kidder & Co. 
Michigan Limestone & Chem 20% J. U. Kirk & Co 23. J. U. Kirk & Co. 
me 66. .... as abla neuen. " 221, “ 
Motor Products..... - 55 M. Lachenbruch & Co. 58 M. Lachenbruch & Co. 
Michigan Sugar .. — “e 12 ‘ 
National Candy......... -- 133° Steinberg & Co., St. L. 135 Steinberg & Co., St. L. 
ME SE cc cccccccccorccess MDE -" 105 “e 
OO ° 95 = 100 “8 
National Casket............. 100 R.S. Dodge &°Co..... 115 R. S. Dodge & Co. 
sd Neat. Motor , 15 hie il = 
National Sugar Ref. odo. ee = 162 o 
N. Y., Lack. & Western - 7S <A. M. Kidder & Co 85 <A. M. Kidder & Co. 







Williamson & Squire 
McDonnell & Co.. 
Orton & Co 
Leopold & Co 


New Jersey Zinc...... .. 199 
New Jersey Zinc rights..... 13 
New Mexico & Arizona Land 14 W. C 
New York & Honduras Min. 12% J. M. 


















New Niquero Sugar - 280) M. Lachenbruch & Co. 

Niles-Bement-Pond - 100 J. U. Kirk & Co.... 

North Amer. Tel............ 70 J. Gilman..... Sewn k 

Niagara Ins. rights 70) McDonnell & Co...... 

O’Gara Coal......... ; 23 Stetler & Co., Scran 
Do pf..... , 4814 “ 

Packard Motor iiame a 20 R. S. Dodge & Co... 
rere jade ee 

Pacific & Atlantic Tel noo a SED <cemaninemirncs 

Peninsula Tel Mies 655 a 

Penn. Coal & Coke. tank 37 R. S. Dodge & Co.. 

Paragon Refining ..........- 25 A. & J. Frank, Cin... 





Pitts., Bess. & L. E...... 20 <A. M. Kidder & Co.... 
Porto Rican-Am. Tob. rights. 93 McDonnell & Co...... 
Procter & Gamble 6% pf.... 98% A. & J. Frank, Cin 


— & Gamble............ 126 Wertheimer & Co.,Cin. 
mier Motor common...... 7 <A. & J. Frank, Cin. 
DD dipensdccacecceessncss 


10 R. S. Dodge & Co..... 
19 | } 













INDUSTRIAL, MISCELLANEOUS—Continued 


201 Williamson & Squire. 

13% McDonnell & Co. 

i% W. C. Orton & Co. 
13%, J. M. Leopold & Co. 
102 R. S. Dodge & Co. 
7 McDonnell & Co. 

25 Stettler & Co., Scran. 


21 R. S. Dodge & Co. 
88 “ 
1 “ 


38% R. S. Dodge & Co. 
26 A. & J. Frank, Cin. 
23. A. M. Kidder & Co. 
98 McDonnell & Co. 
99 <A. & J. Frank, Cin. 
127% = 


12 R. 8. Dodge & Co. 








INDUSTRIAL, 


At 


R. J. Reynolds, Class A..... 605 
Ss 54800066 s0.00840080 97 
Be Te Fo nce ncseecie . 4€0 
Do div scrip P 

Riée, Stix Dry Goods...... . 415 


Rolls-Royce pf. 
Royal Baking Powder..... 1 2 


Royal Dutch rights.... 3 
Safety Car Heating & Ltg 60 
St. Louis Bridge ist pf ; &2 
BS BS Ge. docs aie nai Ww 
Santa Cecilia Sugar pf ; 76 
st. L., Rocky Mt. & Pac 


Savannah Sugar ....... nace. Oe 
Do pf.. ‘ mages we 
Schulte Re tail ‘Stores Ss , i 
Singer Manufacturing... 118 
Shell Transp. rights... . 2a 
So. Acid & Sulphur... 109 
Southern & Atlantic Tel 14 
Steel & Tube pf..... ‘ So 
Thomes IFOM 2.6... és 24 
Tobacco Prod. div. scrip 9: 
Auto Supply 
Times Sq. Auto Supply pf... 20 
Travelers Ins. rights > 
Trenton Potteries pf... 107 
Union Oil (Cal.). or 179 
U. S. Playing Card..... 280) 
Un. (N. ; 


Times Sq. 


J) RK. R. & Co 160 
Envelope pf 


U. S. Printing & Litho.. 


U. S. Worsted ist pf..... 78 
CFR EE k.ccscveceves 35 
United Drug Rights 
Utah-Idaho Sugar 

Vandalia Coal pf........ & 
Wagner Elec. Mfg....... 1053 
Western Cartridge...... . 220 
Ward Baking...... eh) 


Warren R. R. ..... ‘ sa) 
Wayne Coal ...... 
Western Maryland ist l ft 
White Rock Mineral Water 
Wire Wheel ...... t 
Wire Wheel pf 
WIMGMOSIEE o.oc ccccccces ‘ones Oe 
Ee BGG BE. si cccacsccs +f 
Ee BE BE e kcccices paccews 55 
Woodward Iron ....... 1) 
Warklteer PE. .ccccces ; 104 
Yal: & Towne. tate 275 
Wright Ae ronantic a 


Cleveland Electric Uluminating 
$5,000,000 15-year 7 per ce 
gage collateral bonds, duc 
The sue, which is a ne " 
obligation of the company 
posit of $7,145,000 Cieveia 
minating Company first rt 
bonds due 1939 The first 
by a first and only mortga 
entire property of the company 
of the company available for 
twelve months ended April 
equivalent of 4 times the 
and averaged $2,740,000 
the annual interest charges 
calendar years to I 1 
bonds are issued for the purpx« 
ing additional gencerating capa 
mission and distributing sy» 
new revenue producing expen 
company operates in the Clit 
and adjacent suburban terr 
total estimated population 
1,200,000. The issue was offered 
A. Read & Co., when, as a! 
95% and interest, to net 7.50 





pe 


Idaho Power Company, $2,000,004 
and genera! mortgage & per I 

due July 1, 1930. The compan 
ates without competition, ser 
across southern Idaho and 
eastern Oregon. The entire prod 
electric power is hydro-electr 
developed on the Snake Riv 
pane having a generating capac 
kK.w Gross earnings in 2 
and $1,597, in the prece 
net amounting to $989,002 i 











with May 31 and $742,254 
would mak the net mor t t 
total interest charges, whi re $ 


Offered at 100 and interest, to vit 
cent., by Harris. Forbes & Cc T? 
operates under the jurisdiction of 
Utilities Commission of the 
and the Public Service Com 
State of Oregon. 


White & Co. offe 
cumulative preferred stoct 

Co., chocolate manufactu 
purchasers thereof the priv 
ing for the company’s common 
a share up to 10 per cent. of the 
stock purchased Net earnin f 
pany for last year were nearly six 
preferred stock dividend requir 
preferred shares were offered a 
grued dividends to yield 8 per cent 


City of Buffalo, N. Y., $242,000 
cent. registered bonds, due F 
1940, inclusive, and exempt from 
State and Federal income taxes. Ir 
the bonds are a lega! investment for 
banks and trust funds in New Yort 
Offered by Remick, Hodges & Co. at 
to yleld 5 per cent 


Estabrook & Co. 
Massachusetts 3% per cent. bonds t« 

per cent. and State of Oregon 4% per 
bonds at prices to yleld from 5% to 5 


Hollister, 
of Moc 

















cent. 


MD Acs ceuie coe smemiead dues S01 


Reo Motor Car.......... é 2014 


Offerings 


pr 


offered Commonwealt! 


Bid for 


Don 


O 


raat Rib. 
issue, which is exempt from all 











Offered—— 


By 





MISCELLANEOUS—Continued 


ominick & Dominick: 


teinberg & Co., St.L. 
nehcn & Co. 
Dodge & Co 


R. Clark & Co. 


Donnell & Co 
Villlamson 


Wolff 


Vebb & Co. 


Webb & Co. 


Wolff 

iamson & Squire 
Donnell & Co 
nberg & Co., St. I 
Gilran 


Nickerson, Jr 


& Squtre 


inberg & Co., St. L 


M. Lachenbruch & Co 


Donnell & Co. 


Lachenbruch & Co 


nnell & Co 
Hutton & Co 
& J. Frank, Cin 
M. Kidder & Co 
Kirk & Co. 
& J. Frank, Cin 


nchon & Co 
iliamson & Squire 
Donnell & Co 

I Hutton & Co 
M. Leopold & C« 


44 Steinberg & Co., St. L 


Webb & Co. 
S. Dodge & Co 
M. Kidder & ©o 
M. Leopold & © 

WwW. C. Orton & Cv 
M. Leopold & Co 
{ Kirk & Co 

Pynchon & Co 
( Kirk & Co 


¢. Orton & Co, 
Westheimer & C>.,Cir 
R. S. Dodge & Co 
Seasongood, H. & M 


Week 


Manu facturing Company 
tulative prefer 
of the oldest 

a ott iring concerns it 
was one of the firs 


ifacture of ag robe ” 


automobile tires 
ded debt and none 
in purchase money 








he consent of the 
of the preferred 
neome available for 
five years ended i 
depreciation, was 
5 times the annua 
and to more than 2 


jend and sinking fund 
preferred, The issue is 
ichusetts and norm 
Net quick assets of 
Lo more 

i stock and total ne 
than $346 a share 

punts as of March 27 
and accrued dividend by 

( Parkinson & Bur 
id E. H. Rollins & Sons 


Water and Power Company 
a er cent. secured con 
jue July 1, 1926. The 
he largest producers of 
in the world, serving a 
1,500,000, including the 
>, Canada. The 
with the 
of $5 
) refunding 
N sinking fund gold 
1 f the company for las 
han three times the annual 
ts of $795,030 on the total 
bt, including this new is 
ure convertible at the hold 
between July 1, 1921 
“ar first refunding 
ing fund gold bonds 
, July 1, 1950, at a 

I cent. Offered by Browr 
4iex. Brown & Sons, Lee 
i Jackson & Curtis, at 
interest, to yield 8 per 

















Texas, $100,000 5% per 
s, exempt from all Federal 

Feb. 15, 1922 to 1937 
1 and interest are payable 
tional! Bank in New York 
ield 6 per cent. to any 
& Braun 


Conn., $132, 0 

s, due April 1, 124 to 195 50. 
exempt in Connecticut and 

dera!l income taxes. Offered 

nt. by R. M, Grant & Co 





uber! — & Co. offered an Is 
ou 5% per cent 
, 1922 to 1930, in 


taxes, is an obligation of the 
State of North Carolina. 





than $215 











pee te 









THE ORTO BODY AND BLOWER CO. 


ny reported to the 





was ore 





Permanent Engraved Interchangeable Certifi 
eates for 194,653 Shares of Capital Steck Company The new ec 
Without Nominal or Par Value, Issued in autor moni 
Part to Cover Acquisition of Ohie Blower steam pe vithes 


to take 














ny. Authority Also Granted te separators and the like Capital stock cor 
447 Shares of Capital Steck. Ini- ts of 110,000 shares without nominal or 
sting par value 
Ss S ACCOUNT FOR THREE MONTHS ENDED DE 31, 1919 
Surplus, Sept 0, 1910 $40, 
Adjustments e LUT 


Adjusted surplus Sept «. 1919 
Add Profits for above period 
Reenpitalizetion: Par value of old stuck 
Preferred bit) shar 
Common, 61/4) shares 


S00 000000 
ooo G00 00 
$1.000,000.00 
Consideration leclared 
vaiue $5 per shar 
Cash applied t 
Redemption and cancel 
stock at 105 


on) shares of new stock 


$150,000.00 


$420,000.00 


fluarterly dividend to Jar 1, ee 7.00000 
Participating dividend, 1919 12,000.00 
em tte 0D) 
SSD 60000 
$411,000.00 
Rales of 70,000 shares of new stock for cast $1 550,000.00 
lees declared value § "Int Lind | 
2000 00000) 
$1.611,000.00 
less additional discount noo cor ' t b NT0.00 
$1 Geo ne 
Appreciation of permaner ' t form wppraisa ONT O02 
1 St, £500.02 
$1 {84,880.55 
PALANCE SHEET AS OF Dirt a 1919 


Permanent- 
Real estate 
Buildings an 
Machinery 


$148,680.00 


nt DS GLO 







“ Ts 


Furniture and fixtur od (VF 
Sundries $4,582.72 
$1265, 763.6 


Less allowance for depreciatio 
Current 

Cash on hand and in banks 

United States Government securities 


Treasury certificates $400,000.00 





lAberty bonds LOO, 00 0 
Accrued interest 2196.08 
War Savings Stamps 1.10.14 ° 
riya) 22 
Notes receivable: Custor x 16,102.00 
Accounts receivatle 
Customers $2362 005 


Contracts 


Less allowance for doub 





$ ; 
Creditors’ debit) ba : 
Factory and office pplies 11.550.27 
SS. 714.56 
Inventory (at 
tuw SER6 26805 
In process S} ON IN 
Finished product 4,772.00 
TS Lee ee De 





Tronstructions fund, available cash on deposit I 
Vatents 
Other assets 
mp 
Accrued interest 


870.677.52 


1.007.601 


syes notes receivable, secured 





$71 775.15 


Capital stock subscriptions S1.400,.00 
Less payments S40.00 

wh tee 
Miscellaneous notes and accounts receivable 4,054.08 
Kesidence property owned oN ON7.72 
Securities owned LOT ins 


leeferred assets ; 
Prepaid taxes (local) $658.10 
Unexpired insurance premiums “4 
Reorganization exper portion 8 41 


unamortized 


LIABILITIES 
Capital 


lwelared in accordance with law f oo 100.000 shares, no par value 
of an autherizeu iss f 110.4 shares $500,000.00 
Leas unissued stock (100,000 shares) 0.00000 
Represented by an authorized issue of 110,000 shares $240,000.00 
Issued yen 
fo be issued on account subacriptions to oid ym 
pany s stock (per contra 70 


lon .000 shares 
lant at Orville Ohio, due eria 
100.00 


' Too 


First mortgage 6% bonds on p 
$5,400 a year, last payment due Jan. 1, 1128 t 
lass retired and canceled 


$51 .000.00 
Second mortgage 6% bonds on plant at Orville, Ohio, due s 
rially $2,000 a year ast payment due Jar i 
128 $25,000.00 
ives retired and canceled 9.00.00 


15.70.00 
“6. 700.00 


Current 





Accounts payable j 
Unpaid payroll ; ) 

ustomers' credit balances 4020.91 
Miscellaneous accounts payalle 8,218.00 
Accrued taxes (local) ° 13,680.96 


142,192.26 
Land contract payabl 
For purchase of land and buildings $575,000.00 
lass payments made 5,308.83 








_ $52, 696 37 
Reserves: Trovision for est. Fed. taxes ($10,000) and reserve for contingencies 0 12 
Burplus 1.084, 880.35 


$5, 186,805.30 








TEXAS PACIFIC COAL AND OF CO of mining and market 
Commen (Capital Steck to the Extent eatin pre ming be , caataeand snae- 
600,000 Shares—Par Value $10 a Sharem— of the charter may eneace in al! 
ef an Authorized Issue of $10,000,000. A of the oil business At 


coal and producing 





of and marketing casinghead guso 
branches 
organization the 
ital was “0.000 shares of com 











ompany ” 
> Dong mon capita ock of $100 par value This 
The company reported that it was orgar has been increased until it now stands at 
ized and chartered in Texas in ISSS as the 1.000.000 shares of apita!l stock, par value 
Texas Pacific Coal Company The name | $10 a 





was changed to Texas Pacific Coal and Oil 
Company in 1918 It carries on the business 
Where 
Incorporated Date Duration Par 
Texas Pacific Merc. & Mfg. Co..Texas Sept. 21, 1894 0 yrs, $10.00 
*Thurber Brick Company Texas Reb. 25, 1897 SO yrs 10.00 
*Thurber Brick Company originally chartered under name of Green & Hunter Brick 
Company—capita!] stock $100,000—capital stock increased at stockholders’ meeting Feb. 26, 
1898, to $200,000. At stOckhOlders’ meeting July 18, 1907, name of company changed to 
Thurber Brick Company 
The company owns in fee 69,935.04 acres 
Eastland .......:. 21,413.28 acres 


Texas Pacific Coal and Oil Company owns 
through trustee all of the capital stock of: 


Authorized 
$20,000 
200.000 


Issued 





194.000 


located in the following Texas counties 


Parker 2,071.00 acres 


Erath ... 18,681.00 acres | Timber lands 2,978.00 acres 
Palo Pints 24,789.81 acres " _ 
TORR) rcccccccserrecvacicscetectsbbseteccecsccsceceriscsteses 69,933.04 acres 


rwcture 
" ysterms ane 


sust heads 





$41,956.80 


6,764.5 


Listings on the New York Stock Exchange —continued 


Stock Ex 
ized in Ohio in No 


r the Ohio Blowe 


Over 7.000 acres of the above fee land has been proven to date, by di 











amond drill holes 





to be underlaid with bitumin« coal that can be mined and ma a competitive 
basis This acreace will vield upward of 24,900,000 tons Sines the company 
bas sunk and equipped fiftes mines, ten of which have beer orked out 4 abandoned 
INCOME ACCOUNT FOR THE YEAR ENDEIL Dict i 
Gross earnings $20.11 t 
Operating expenses aw ean 
Operating profit x 70 320.460 
Other income 
Profit on sale of part iterest in certain leases &. (76.50 “ 
Miscellaneous interest, &« ” rm 6, 742.371.5 
Gross income 
Income charges 
Lease rentals and expe * “42 
Labor and expense of oii and gas construct and develop ti NG .SZ1.S4 
Depletion and depreciatio 17 03.9 
Provision for Federal ta stimated) 1 
Interest and miscellaneous $79) 16.913,081.2 


Net income 


SURPLUS ACCOUNT FOR YEAR ENDED DEC. 31, 1919 


Surplus Jan. 1, 1010 














$5,408 611.4 


$10,147,575 








Net income for yeas . ° oe $5,408, 611.05 
lhividends paid .. ° . Poo 81750 
Net surplus for year +008 7" 
Surplus [te iM. ote $14.15 175,00 
CONDENSED GENERAI BALANCE SHER Tet 1 il 
INStTS 
Property and plant Coal department- 
Lands $5.07S,6 16.64 
Mine property and plant 10,088.07 $1 &,i54.71 
Oil and gas department 
Lands and leaseholds. ti 
*Wells field equipment S 14 if). 0 
Capital stock subsidiary mpanies 27 068.41 
Current assets 
Cash . $1,920, 334.6s 
Accounts receivalrle L288, 101) 
Notes receivable RO 
Liberty bonds . 1.057 on 
United States certificat f indebtedness yim ” 
Federal Farm Loan bonds 627 000,00 
Other bonds 100. 857.7 
Accrued interest 2 SAN 
*Material and supplics 9.126,.722.75 16 
Due from affillated compa 
Seferred items 
Tota $36,470. 704.4 
JIABIIATIES 
s@pital stock ° $6.000.000.00 
Accounts payabk .. 794 585.00 
Employes’ deposits 4.865.00 
Wederal income and excess profits tax accrued (estimated) 1.200.000,00 
Reserves for depletion and depreciation 11,244, 081.56 
@urplus 14,156,173.09 
Total $265,479. 704.47 
Subject to such adjusti-ert as may rosult from physica! invent uncompleted at 
Mec. 31, 1919, of material and supplies : vil and gas properties 
The 1919 income account shows net of 18.611. which w eomal to S90.1t a 





the $6,000,000 $100 par value capital stock then outstanding. (:¢ 
April 21, 1920, to 1,000,000 shares of $10 par value Last year's 
equivalent of $9.01 a share on the 








HO0.000 shares of new capital sto 





as 








STERN BROTHERS, der 

Cumulative 7 Per Cent. Pref: rred 
Amounting to $3,000,060. An Initial Tesue 
Stern Brothers was organized 
laws of New York in January, 1910, with a | President of the company, wh 
ci pitalization of 0.000 common stoc™, vy suaranteed their payment 
par value $100 a share. There was also is of time 
sued $5,000,000 6 per cent. income debentures, | 1, 1914, to Dee. 1, 1919. when 
and in November of the same year the au per cent. was declared At 
theorized capital stock was increased by an! the IMrectora declared 1% pe 
issue of $5,000,000 per cent. cumulative pre count of the 40% per cent 
ferred stock The common stock and $3,000 dends. reducing the amount 4 
000 face value of the debentures (autnorized | to 314 per cent., a of Jun 
issue $5.000,000) were issued for the property 


riod of years 
For the two years, March 1 
1, 1904, inclusive 


Stoek | Pt 


quarter 











assets, business, good-will and the like of stock 
Stern Brothers, a copartnerhip Some $400 The company's policy of d 
of the common stock was sold for cash been at the rate of per 


The copartnership of Stern Brothers was 
organized in 1867, and since that time has | or horses and wagons, and t 
been carried on as a general department and | will be continued 
dry goods store. The company owns no real 


Income account of the cor 











estate, but has the property it occupies un last four years shows the foll 
‘ Net 
Gross 
Year ended Jan 1, 117 S018, 168.70 
Year ended Jan. 31, 1918 TO2, 477.14 
Year ended Jan. 31, 1919 ‘ SOG T4856 \ 
Year ended Jan. 31. 1920. . 2,226,466.26 1,807, 110.39 


This would indicate that earnings last year on the common stock were 
$15.43 a re after regular dividends were paid on the preferred stock 





BALANCE SHEET AS OF JAN. 31, 1920 





Current assets 
Inventories of merchandise and supplies at cost or less $5,405, 821.19 
Trade accounts receivable (less 8117,691.15 reserve for doubt- 

ful accounts) eeeeee 
Officers’ and other Accounts receivable 
Mutual insurance deposits 
l’repaid expenses bees ‘ . 
United States Government War Savings Stamps 





1,823,685.15 
10,870.45 
24,692.83 
4,277.47 


1,904.56 





ee Se Ce GU ED nn atns ccs ns neccscveteoneus 26}, 8O_.67 
Capital assets 

Delivery equipment—less depreciation ($77,196.33) oseececae $99,41: 

Fixtures and machinery—less depreciation ee 78,4 

Trade name, good-will and leases. : Cdcscccccesesvccces Seeneee.6D 


lveferred charger: 
Abandoned equipment and rent and expenses since occupancy, 
Twenty-third Street Store, New York os ye 
tent and taxes prior to operation Forty-second Street Store, 
New York 


$416,123.64 


119,358.73 


CAPITAL AND LIABILITIES. 


Current labliities 


Notes payable ‘ ‘ , Sees ; $800,000.00 
Trade creditors . és oan : $4,326.40 
Accrued pay roll sensees . 20, 296.40 
Net taxes (including all Federal taxes) 
Customers’ eredit balances 

Sundry creditors ., ‘ 





. . ° — ee 244,140.69 
*Preferred dividend, payable March 1, 1920 wae 52,500.00 





Capital stock, authorized and issued 


Preferred cumulative 7 per cent. stock 
30,000 shares of $100 each (upon which dividends have been 
paid to March 1, 1914). 
Common stock 
75,000 shares of 3100 each ° beseeeeese 


$3,000,000.00 


7,500,000 00 





Surplus ‘ 


Ralance Feb. 1, 1919 .. ere ehoendeaeRuntads 590,569.19 
Add—Profit for the year ended Jan. 31, 1920............. 1,367,058.47 
$1,957,627.66 

payable March 


*Deduct—Preferred 


dividend, 1% per cent., 
ig aera eae paeae 


” 2,700.00 


*Since paid 





under the | paid on the preferred stock | 


No dividends were paid from March 


accumulated 
ue on the stock 





20 per cent. on automobiles ar 


lease and option to renew for a lon 7 


{ 





for that ler 





the regular 1% 
the 
rce 





same time 
t on ° 





e 2, 1920 





dividends have been paid on the common 


epreciation has 


on. fixtures 
d 10 per cent 
he same policy 


npany for the 
owing 


Net 
Taxes) 
7,613.7 
MART OA 
160,679.97 
| 7 058.47 


(Aft 





‘ 








at the rate of 


$5,746, 160.30 





357,470.77 





482.37 


$14,639,113.44 


Ps oe 


$2,233, 985.7 


10,500,000,0u 


1,905, 127.66 


$14,639,113.44 





eg, Se Semana e- 
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Dividends Declared and Awaiting Payment Contir 


























































































































































































































































A Pe- Pay Books Pe- Pay- s00ks | Pe- Pay- 3 Pe- Pay Books 
Company Rate. riod. able Close Company. Rate. riod. abie. Close Company. Rate. riod. abi« Cl i. able Close 
“aus. fF DKS. -.1 } G. West. Sugar.i0 ix. July 1 June 15 Nauutkeagy Stm 
pf. ‘Pre S Jul 1 June 30 SO .. £58 5-06 «< 1% @ July l Junels | Cotton July 1 Jur » July l June 19 
Can. Gen. Elec.2 Q® July 1 June 12 Gr. ‘Tap & Die..50 Stk July 1 June 4 Nevada Copper.25c June 30 Jur { s Oct. 1 Sep j 
(an, Lovo aan Ww July l June zu | Gerla. Cop... L\ug..23 *Aug. 6 N. E. T. & Tel. i* Q June 30 June » Oct l Sep 4 
wo pf. . -2.-4% | JuLy 1 June 2Uu Guantanamo 8.31.25 Q July 1 *Junel7 | N.J. Fr. & L -- ivyy ye July I Ju » July 1 June 10 
Can. Wool. pf..i*% Q Jul) l June 19 Guantanamo 38..$5 Ex. July 1 *June 15 N. Y¥. Mut. G.L.5 July 10 *J Q July 1 Jur 
Carb. St. 2d pf.6 A July 30 July 26 Guif St. Stl. 7% N.. 3. ype pf..2% S July 16 Ju | July 1 June 
Carbo-Hyd. pt.ds%c QW June SU) June LY pti cocescvceroIe Q July 1 Junel5 | N.Y. Ti  Mt.Z q Jul) » July 1 Jur 
Case liow Ist & Hanes (P. H.) N. Y Tr: ansit..4 July 15 June » June 30 June 23 
2c pf: .. Fy Q July 1 June 15 Knitting We Q@ July 1 June 12 Niag. F. Pr. pf.1% Q July 15 r » July xO guy 
Case T. M pf. % YQ Jul l June 14 Hanes (1. H.) N.p. Munes.....2.0 G@ Jusy xO t ) l l June 
Ccuar Rap Mf. Knitting .. 150 Stk July 1 June 12 Noble Oil & Gas 2 1 *June 1 
ee stscecssee GQ Age. 0 July 31 Harrisburg L.. & com. & pf.....20 Stk July 1 J 1 *June 1 
° Cement Sec. pf.3  Juiy I June 15 Se ee 1% Q June30 Junelé | Do com,, extra.6 Stk July | June 15 June 19 
Cen. Ag. Sugar.g5 Q July 1 June 16 Hartford City G | No. Ame ric an..1% Q July 1 Jur 15 June 30 
Cent. Coal &C.1% @ July 15 June 30 ls. com. & pf..i( Q June30 June ld Nor. Pipe Line. 3 July 1 Ib Jul 
Cent. Coal & C.1 Ex. July 15 June 30 Har. E. Cable.37¥%e Q July l June 10 N. States P. pf.1% Q July 20 16 Aug 
Do pf. --+--14 Q July 15 June 30 Has. & Barker.$1 Q Jul i June ls | No. West. Tei.$1..0 Q July 1 J 2» Jury 6 Junel 
Cent. lil. Public Haverhill G. L.ly Q Juiy 1 *June 15 Nova Scotia S. 2 July 6 Junel 
: Serv. pf. i% Q J 1 June 30 Hecla Mining. .15« June 28 June 1 & C J iz. 1 Jul 
Cent. Les ather ng Q Aug. 2 July 9 Hecla Mining..5ec Ex. June28 June 1 | ere 1 ine 30 *June 9 
. Cen. Leather pf.1% Q July 1 June 10 Helme inaheadommns Q July 1 *Junel2 {| Ohio Brass pf l June 30 *Jur ) 
Cen. Teresa Sug.4 u I June 15 Do pf : iy @ July 1 *June 12 Ohio B. & B. ; ) ne 30 *Jun 
eRe | Q Jt 1 June 15 Hersche li- ‘Spell - | Ohio Fuel Sup..2} | July 19 Jul 
f Cen. St. El. pf.1% @Q July ] June 16 | man Motor $1 Q July 1 June 21 | Oh.o Fuel Sup..z 1D July 15 Jun ( 
Me Cert.-Teed Prod.si @ Jul 1 June 19 Herschell-Spell- Ohio Oil...... : 30 
Pa Cert.-Teed Prod.$1 Ex. J i June 19 man Motor...25¢c Ex. July 1 June 21 Ohio Oil. $: 30 Uy 1 Jul 
a aa Do Ist & 2 Q July 1 June19 Do pf . $1 Q July 1 June2l | Okla. P. & R. ! J July 15 Jul 
j i Y Cin. & Sub Jul) l June lj | Houston Gas & | Oriental Navig. 
Chand Motor.$2.5 Jul 1 Jane 15 t pf. ........14% Q June30 June 14 Ist & 2d pf...2 Q July 2 Jur Q July 1 *June 15 
Chi. Pn. Tool..z My 26 July 15 | Howe Sound aT ® July 15 June 30 Orpheum Circ...0e @ July 1] une 
Chi. Ry. Equip.2 Q Ju l June 19 Hunt.D. & G.pf.1%y Q July 1 Junels | Do pf. eee Q July 1 Jur July 1 *June 12 
Chino Copper.3744c Q’* June 30 June l4 | Hupp Mot. Car.20c Q Aug. 1 July 15 | Osceola Con. M.i0c Q June 30 Jur 4 Q June29 June 
i Cheseb. Mfg....452 Q@ Ju 0 June 12 Ide (Geo. P.) & | Otis Steel pf....84y Q July J Jur July l June 
Do pf. . 1%. YQ J 0 June 12 oS ae 2 Q July 1 *Junel5 | Owens Bottle. ..75« Q July l Ju June 30 June 
Chicago Tel. 2 Q J June 29 | Illinoi I mm Q July 15 July 3 | Owens Bottle...5 Stk July 1 J : ine 320 June 14 
sO Cen. Gas & El 1% @Q July l June 14 | Ill. Pipe $8 S June 30 May 31 | oo. ae 1 Jur June 30 
F Cities Service.. rt M Jul l June li | linp. ‘sob. of C.it4 June 29 eon ‘ | Pacific Dev. 16 v1 J 
} Cities Service. .1% Stk Jul l June 15 Ind. Pn Tool. .$2 Q July 1 June Pac. Gas & E 1d July 20 Jul ¢ 
; Do pf. Jul l June 15 Ind. Pn $4 Ex. July 1 June rac..T. & TF l Ju 1 June 2 
{ Do pf., July 1 June 15 Ind. Packing...25c Q July 24 June } Pan A. P July 1 Junel 
Do Bk J ] June 15 Ind. Pipe Line.$ Q Aug. 14 July com. & Cl.B..§ = July 1 June 1 
i Cl.-Akron j e 30 June 2 | Indiah Ref Ine Q@ June 30 *June an A. P I July 1 June 
Cleve. july 1 June 14 Ing.-Rand pf ; Ss July 1 June | com. & Cl. B..10 Stk * Lug. 2 *July 
Clev.-1 Inspiration Cop.41 Q July 26 July | Do pf -eoe-e Ie Q July 10 *J et 1 *Sey 
y Yards J l Intercoast S. S.2 » Jul 1 June | Parish & Bing..$1 Q July 3¢ I *Ju 
Clev. Wor J { Interlake S. S..2 2 July 1 *June | Penmans Ltd. .z ( Aug 2 June 
Cluctt-Pea l } Interlake S. S..2) Ex. July 1 *June Do pf. 1! Q Au 2 2 Jur 
Coca-Cola l | Int. Abrasive Ist |} Penney (J. C.) 1 June 
. Colum 1 } & 2d pf 2 Q@ July 1 June 24 | tans 1% Q June 3 1 June 
Colum 4, Stk 1 | Int. Ag. Ch. pf.14 Q July 15 *June 30 Penn. Cent. L. 
\ Do pf. . Q Int. But. S. M..15¢ Q July 1° Junel5 | & P. pf 80c Q Jul | 1 Jur 
’ Comp. -Tab “Rec. Q July i | Int. Mere. Mar.3 S Aug. 2 July 1 | Penn ubber 1% Q Jun 0 a ly 1 Jur 
Cons. Cig : Q Ju ! July 6 | Int. Mere. Mar..56 Ace Aug. 2 July 15 | Do pf ..--1% Q June 3( Fur June 30 June 
Con. In. ¢ oll Moe June 30 *Junel5 | Int. Motor Tr |} Penn. Salt M..$1.25 Q Jul June 30.) June 
Con. Motors pf 1% Q Ju 1D | Ist & 2d pf 3 a 1 Junel5 | Penn. W. & P..1% Q July J } Ss Jun 
Conley Tin Foil.- } l Junels | Int. Salt. 144 Q J 1 *June 1) Pet.-Mul. ist & July 5 Jur ( 
Cons. Textile. ..7: Q July 15 June 30 Invader Oil.. | M Jul 1 *Junels | zd pf : June 30) June 
Cons. El. L. & Invader Oj] 1 Ex. Jt i *june ls | Phe ips- Dodge 2 y ( July 31 June 
P., No. O., pf.1% Q Jur 0 Tune 9 | Island Cr. Coal.$1 Q Jul 1 June 28 | Pierce-Arrow pf.2 os July 15 Jun 
Consumers Gas Do pf $1.0 Q July 1 June28 j| Pierce Oil pf I 2 Ju 
Toronto ot Q 1 2 June 15 Jones Br. Tea..-0c Q July 15 June 30 | Pitts. Coal 24 July 2 Jur 
Continental C ‘4 Q , 1 *June 19 Do pf $1.75 Q July 1 June 15 Do pf vitae f July 15 Jur 
Do pf. . 1% Q June 20 SS. Saree im Q July 15 June 30 | Pitts. Pl Glass.: 
Cosden & Co .621 Q A 9 June 30 Jord: an Motor..$2 Q June 30 *June 14 | Pitts Rolls _ bf 4 ) 1 fur 
( Cramp & Sons..1% Q July 1 July 1 Do pf. 1% Q June 30 *June 14 | Pond Crk Coal.2. ) 1 June 
rm | Crowell & Thur- ~ min. Power.2. Q Aug. 16 July 31 {| Prairie Oil & ! Q 1 June 14 
} low S. S. ine Q J 0 Co. Gas July 15 June 30 Prairie Oil & ) 15 June 
, Crucible Steel..$2  Q Jul 1 G. & E.pf.1% Q July 1 June 19 | Prairie Pipe O Jur 
Crucible St...16 2-3 Stk July 31 - iy Co. Gas... july 15 June 30 | Price Bros. . : Q July J Ju 
Do pf. . Fs 2 1e 30 | Kauffmann D ? Procter & Gam.5 Q Aug. 14 S| July 1% Tu 
Cub.-Am. S. pf 1: QO ly 1 | S. pf. 1% Q July 1 June 21 Procter & Gam.4 Stk Aus t » Jul I June 
i Cub.-Am. Sug...1% Q l Kayser (Julius).2 Q Jul 1 June 2s | Do 8% pf 2. Q July I 
Cuba Cane §S.pf.1: Q il ] Kayser (Jul.) $1.75 Q July 1 June 15 Punta Al. Sug.$1 25 Q Jul Jul 1 June 
. Cuba Co. pf 3% S Aug. 2 Kennecott Cop..50c Q June 30 June 1 ty. Steel Spg..2 Q June Al 2 Jul 
Cudahy Pack’e.1% Q J Keystone W.C.i1% @ Aug 1 ju:y 22 | Ranger | June Jul 1 June 
Delion T&R pf.2 P a Koib Bak. pf 1% Q July 1 June 19 | tay Copper Q June Jul 1 Ju 
4 Det. & Cl. Nav. Q 1 1 Kelly S. T. pf..14% Q July 1 *June15 | Realty Assoc. ‘ July J 2 Jul 1 Jur 
: Dictog. Pr. pf..2 Q) 1 Key 5 Q } 1 Junels | Reece But M s0c Q July M uly 10 July 
' Dodge Mfg im O 1 Kresge (S.S. )¢ 1 *June ls | teece Fold. M..10c Q July 1 Sey 1 Aug 
' Dodge Mfg 1 Ex Do p 1 *June 15 Reis (Rob.) Co , July 20 June 
: Nee Saae 1% Q Ju Kress (S.H ! June 20 | Ist & 2d pf my Q Jul l Q@ July 15 July 
} Dome Mines oo ily 2 une 30 Kress (S.H 1 June19 | Remington Typ. _ e ») July 1 Jur 
Dom. Coal pf %Y @ Aug. 1 July 12 |} La Belle I 30) =June 1s Ist pf. -1% Q Ju j Q July 1 Jun 
Dom. Glass.....1 , Q Jul 1 i4 | Do pf. . 30 June 18 } Do Ist pf.,Sr.S.1% Q Ju J l Jur 
/ Do of. .... me , 14 Lack. Steel 1% Q June30 Junel0 | Do 2d pf.......82 Q Jul 
Dominion O'l...10c M Ju 1 10 L..V. Coal Sales.$2 Q July 1 June 17 |} Rep. dron & S..1% Q Aug » Julv 1 June 
; 5 Dom. I. & S.pf.1% » Juls 1] 14 I MeN. & L x July 1 June 5 | Do pf. “es iy Q July Jul 1 Jur 
Dom. Steel 2G ito , 5 Lawton Mills...2 Q June30 June21 | Rep. M. Trk.pf.15, Q June 30) Jur 
Dom. Steel pf..1% Q Jul 1 14 | Lawton Mills 10 Sp. June 30 June 21 R y nolds (R. J a 7 : } ke do not el 
> Dom. Steel pf » 5 | Lehigh C. & N.$1 Q Aug. 31 July 31 Tob. .........8 Q Jul y bonds 
{ Dom. Textil 214 Q July 2 15 | Leh. & Wilke | Do Class B oe “=== 
Do pf f iw oO j 20 Coal . $3.25 June 30 June 28 Do pf. ......+.1% Q July I ee = . 
i Draper Corp ; QO 1 Liberty Motor..2% Q Au 1 July 15 | Riordan Pulp & . AND LEGAL NOTICES 
A Du P. de N. deb.1% Q J 25 10 | ig. & Myers pf.1% Q July 1° Junels | Paper pf. ....1%4 Q June 30 nts Per Agate Li 
Du P. de N. P..1%4 Q Lug 2 ly 20 | Lindsay Lt. ¢ % @ June 30 May 31 | Riordan P. & P.2% Q Aug . 
Do pf eee Fe uly 20 Locomobile i Q July 1 June ti | Rob. Body pf 1% Q Jun : \NANEA COPPER CO 
| Dul. Ed. El. pf.1% Q July 1 Junei9 | Loose-Wiles tA | Royal Bak. Pdr.2 Q June 31 ty, New York, N. ¥ 
Durham Hos’y Ist pf : MQ July 1 Junel7 | Do pf 4 Q June 3 f the G 
Mills, B Rie Q J 1 June 19 Lone Star Gas..50c¢ Q June 30 June19 | St.L., R.M. & P.1 Q June 30 * I lias red 
- | Lorillard(P.)C Q July 1 Juneld | Do pf ---1% Q June 30 * per sh up 
a Durham . Hos a td — Do pf Q July 1 Junel5 | Safety C,H&L.1% Q Jul : slue of $ 
Mills, B ..---25¢ Ex. July 1 June 19 McA. & Forbes.2% Q July 1 June 30 | Santa C.'S 2ic Q Aug gust 23, 1920 
i, E. Coast Fish. .1 a So .- <n <9 McA. & Forbes.50 Stk July 15 June30 | Do pf 1% Q of rece 
" Do pf ~ 1% Q : June 29 | Do pf. 1%4Q July 15 June 30 | Seaman's Oil...5 Q June 30 : 3 o'clock I 
ee mi ( - ‘ Fish ; - ; me ie Mackay Cos 112 Q July 1 *June 5 | Sears-Roeb. pf..1% Q July 1 The -" r 
= rm . a: . vune “) j Do pf. . 1 Q July 1 *June 5 Shaw. W. & P..1% Q Jul $160.00 share 
Eastern Mfg ue Q y 1 June20 | wa oom Tire & Sherwin-W.(Can- I divided 
Eastern Mfg....81 Ex. Jul 1 June 20 | R. pf 9 Q 1 Tune 27 } ada) pf... 1% Q Jur ( not converted tt 
i ! Eastern Steel 2% Q J > July 1 | wagor Car $ Q 30 June25 | Sinclair Con. O..2 Stk July . iS whOe-0e er 
i f a eniohr , Bros ‘ ~ Aug. 2 Aug. 1 | Magor Car $2 Ex 30 June25 | Sloss-Sheff. S. & ; iit end pron ' 
’ E. lL. & P., Ab . -~ « Do pf 1% Q ine 30) June 25 pf ae 1% Q Jul i mat he at 
Sack... Mass.t puly f June is Math. Alkali pf.1% Q Julv 1 June23 | Smith P. M.....2- Q Ju LLEN, Treasu 
— “rr y ant” _ 3 —n Manati Sug. pf.14% Q July 1 June 15 Do ae ata - Q Ju ( 
. Mc “<a @ July | Jur Man. El. Supply.1 Q July 1 June 19 So. Ca Sd. p 1 Q Ju a 
q Elec. Stor. Bat = 5 é | Do 1st & od pt 1% Q July 1. June 19 So. Penn. Oil 5 Q Jur ( AND ELECTRIC: CO 
com. & pf $2.50 Q Ju 1 June 14 Mfrs. L. & H ? Q July 15 *June30 | S. W. P. P. L..2 Q Jul; j 1VIDEND NO. 1 
Elgin N. Watch.2 @ Aug. 2 July 22 M: uflinson (FH R.) | So. P. RB. .Sug...5 Q Jul J lividend of $1 
Emp. S. & I. p£3 S July 1 June19 | “ne 1% Q July 1 June21 | Do pf. ... 2 Q Ju mon (Cs 
; a -cohnsen a ae ae ee 4 Man. Shirt pf..1% Q July 1 *June21 | Spicer Mig... . 70% Au pa 
1 Do pt sap oe ouley rasp Marbohm Mot..20c Q July 1. Junei5 | Do pf. . 2 QJ of 1 
j Erie Lig! tg pf. Paws > =e Morland Ref Q July 15 June30 | Stearns (F. P.) , 3 a 
| Fam. Players $2 Q ily | Junel5 | Mass. Ltg. pf.$1.°0 Q July 15 Juneon | Co ; $1 Q Ju d d 
} Fbks.-Morse 1% Q June 30 June 15 May Dep. S. pf } loiw t Suan ak 4 Do pf ki ..1% Q Jul , of the company 
| Fairbanks pf...2 Q July 1 June 20 Do pf QO Ox . - | Steel Co. of C on the date 
> ) J 1¢ p : ct 1 Sep. 15 
i Farr Alpaca - “ I June 19 Mavs Fd. P. p Q July 15 June 20 com. & pf 1% - . — 
Farrell (Wm.) |} McG. T. & R.pf.1% Q July 1 June20 | Steel Prod.. 3 2%) * ar aan eae 
Son pf.. 1% Q Ju 1 June 10 Merch. Des. Tr.2i44 Q June 30 June 23 | Stetson(.J.B.)Co.10 at t an reasul 
Firestone T. & | Merg. Linotvpe.21 Q June 20 *June 45 Do pf. : edie 
2. 6% pf 1% Q July 15 July 1 | Merrimac Ch..$1.25 Q June30 June19 | Stewart Mfg #1 
Fisk Rubber....7%¢ Q July 1 *June 15 Met. Ed. (Read } Do pf : K2 GHOUSE ‘ELECTRIC 
Do Ist pf ™ Q Aug 1 *July 21 | ing, Pa.) pf..1% Q July 1 June 1% | St. Oil (Ky.) | FACTIL RING COMPANY 
Franklin (H.H.) | Mexican Pet 2%, Q July 10 *June 19 St. Oi], Ohio...$3 M of 2% ($1 
Mfe joe Q July 20 July 10 Mexican Pet 10 Stk July 10 *June19 j; St. Oil, Ohio. $1 M - FERR zD Stock of 
Galena Sig. Oil, Do pf. . 2 Q July 1 *Juneld | St. ‘Icxtile......25 gp Apna ls pe ce 
old & new, pf.2 Q June 30 May 29 Mexican Tel 1% O Julv 12 Jure2n | St. Text. Prod..2 of tt arid esutct 
Gen. Baking pf.13; Q July 1 *June 19 Mid. States Oil4 Q July 1 June10 | St. Text. Prod..25 one 04. S000 
Gen. Baking pf 3 A July 1 *June 19 Mid. States Oi1.50 Stk July 10 June 14 | Do pf., A & B.1% eel ; 
Gen. Chem. pf..1% Q July 1 June 18 Mill Factors, A St. & Tube pf..1% payable to St 
Gen. Cigar -1% Q Aug. 2 *July 24 "2 eee 2 Q July 1 June 30 | Stover Mfg......1 J June 30, 1920 
Do pf %™% QS 1 *Aug. 25 Mohawk Min..$1.50 Q Aug. 2 July 10 | Stover Mfg. 1 BAETZ, Treasure 
Do deb. pf ™ Q O 1 *Sep. 24 Monomac Spin.s2 Q July 1 June2t | Stromb. Carb...$1 115 1920 
G. Cig. deb. pf..1% Q July 1 June25 | Mont. Ward pf..1 ; Q July 1. June 20 Stutz Motor...$1.25 Q July | Ju MINES COMPANY, LTD 
Gen, Ele ctric $2 Q July 15 June 10 Do Class 1% Q July 1 June 20 Stutz Motor 80 ne 29 > Broadway. 
Gen. Electrix 2 Stk July 15 June1o0 | Montreal Q July 15 Tune 30 | Symington (CF York, June 2 19 
Gen. Motors. 2 Q Aug. 1 July 15 Mon.L.. H Q Aug. 16 July 31 H.) Co. .. 244 Q I r f Directors ha 
Gen, Motors...1-"0 Stk Aug. 1 July 15 Mont. Power % Q July 1 Junel4 |} Do pf 2 Q sarterly Divide 
Do pf eee 1% Q Aug 1 July 5 Do pf. .. 1% Q July 1 June 14 |; Sub Signar 0e { p ble July 20 
Do #% deb 1% Q A 1 July 5 Moon M.Car pf. O July 1 : |} Swift & Co 2 Q July J : ON d June 30 
Do 7% deb 1% Q Aug. 1 July 5 | Mtg. Bond 1% Q June30 June2!1 | Taylor-Wharton pune. 2%, 2a", @ 
(icn. Ry. Sig 1% Q July 1 June19 | N. An. & Chopf 1% Q July 1 Junel4 | SS 1% Q June 36 J EIFFER, Treasure 
Do pf 1% Q July 1 June19 Nashua Mfe.pf.1% © Inlv 1 June?4 | Temtor C. & F ot Ne) 
Gl a te pf.1% Q July 15 June 30 Nat. Biscuit 1% Q July 15 June30 | Prod. A & B..31) Q_> July ° r i juarterly dividend of 
Goodrich Co..$1.°0 Q Aug.16 Aug. fi Nat. Breweries.$1 Q July 2 Junelhs | exe 7 aC Jur ai , pre 
Do pf. .. ™%™ Q July 1 June 21 Nat. C. & Suit.$1.25 Q July 15 July 7 | 1 , paid July ist to I 
Goody't T. & R_$150 Stk June 14 | Nat. En. & Stp.1% Q Aug. 3 Aug. 11 lders of record Ju 
Gorham Mf. 6% | Do pf 7 ; 1% Q June 20 June 10 0 
: 1% Q a1 1 June 20 Nat. Lead 1% Q June320 Junell | x. par ae - S June 0 J 
P 14 Q@ July 1 June20 | Nat. Teather... Aug. 15 July 17 | Tidewater Oil..2 Q June 3( eners b 
Mfg.. 1% Q Jul 1 June 1 Nat. IT jeorice nf 1% Q June 320 June 23 | Tidewater Oi1..2 Ex. June 30 J 1eral Tire & Rub Co. 
1% Q Jul 1 June 19 Nat. Oil of N 7 | Tob. Prod. pf..1% Q July 1 Tur Akron, Ohio. | 
: Chem.1% Q June 20 *June 1? pf , , 20e Q July 15 *July 1 | Tono. Ext. Min 7 Q July i Consolidated Copper Co. 
Grasselli Chem l Ex. June 30 *Juneli | Nat. S. & Tack 2 Q June 20 *Inne?% | Tran. & Wms.$1.25 Q July 1 have this day decl 
Tf eae 1% Q June 30 *June 1° Nat. S. & Tack 2 Ex. June 20 *7vne 2% Trumbull Steel ‘ig Q July 1 J $ per share, pay 
Gt. Falls §. S..2 Q July 1 June?20 | Nat. Sug Ref..3% July 2 June10 | Trumbull Steel.1 Ex. July 1 #, 1220, to stockholder f 
Ct. Falls S. S..2 Ex. July 1 June 90 Nat. Tool. $170 Q July 1 *June?0 | Le a ee 1% Q July 1 J lock P.- ¥& Fr 
Gt. L. Towing..1% © June30 June 15 | Do pf 1% Q July 1 *June20 | Truscan Steel..4 Q July 35 J . ; ape s 
aE alia 1% Q July 1 Junels | Naumkeag ‘Stm t-.Tucketts Tob...1 Q July 15 ine = W. ALLEN, Treasure 
G. West. Sugar.1% Q July 1 June 15 CER nace de 5 July~ ber Guheé a8 _ Se separ 1% Q July 15 e 24, 1920, 
. 
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New York, Monday, June 28, 1920 





THE ANNALIST 





ADVERTISEMENT. 





ADVERTISEMENT. 





In the Wealthiest City Per Capita in the World 





The One Big Dominating and Only Evening Daily Newspaper Is 





THE PEOPLE'S PAPER 


Che Culsa Crihune 


SUCCESSOR TO THE TULSA DEMOCRAT 
FULL LEASED WIRE REPORTS OF ASSOCIATED AND UNITED PRESS; UNRIVALED STATE AND FEATURE SERVICE 


= 





Net return per copy to publishers .017. 


THE HOME PAPER OF THE COMMUNITY 
eB 
E 
a 





It Has the Highest Class Circulation, Carries the Most Paid Advertising, Is Read in the Mcst Homes, Wields the 
Most Influence, and Gives to Advertisers the Most Results. 







75% of All Circulation Paid in Advance 


The Tulsa Tribune is delivered into 
practically every home in the City of 
Tulsa before five o'clock in the even- 
ing; three motor trucks and 225 boys, 
working from five substations under 
the “Independent Carrier’ system of 
distribution, constitute an almost per- 





ay 






Richard Lloyd Jones, the editor, was 
for eight years associate editor of 
Collier's. That was before he ac. 
quired the Wisconsin State Journal, 
which he published for eight years. 
Previous to his Collier's connection he 
was editor of Cosmopolitan. Mr. 
Jones is one of the foremost editors 
and editorial writers in the country. It 
was Mr. lones who established the 
National Memorial to Lincoln on the al 
Lincoln Birthplace Farm in Kentucky. 5 
Since the advent of Mr. Jones in the - fe 

Oklahoma field a new standard of a 

Journalism has been established. The a 














































2 fect ‘service. 
E AUDIT BUREAU OF CIRCU- 
2 LATION 

2 THF. ASSOCIATED PRESS 
Q THE UNITED PRESS ASSO- 
5 CIATION 


UNIVERSAL SERVICE SAT- 
URDAY NIGHT 


AMERICAN NEWSPAPER 
PUB. ASS'N 








SOUTHERN NEWSPAPER ‘sub:tantial improvement in the quality e 
PUB. ASS’'N of Tulsa’: only evening newspaper has iS L 
MID-CONTINENT PUB. been acclaimed with keenest apprecia- 4 
LISHERS’ ASS'N tion by the people of Oklahoma. The 4 
confidence of its readers in the Tribune 3 ' 
Every citizen of this great is manife:t by the net return to the 
city has a certain feeling of publishers of almost two cents per copy. ; 
pride and part ownership e | 


RICHARD LLOYD JONES, Editor 


Tulsa, Oklahoma 


in this great newspaper 








Is the Greatest Jobbing, Shipping and Banking Center of the Greatest Wealth Producing Region of the World. p 
Oklahoma—The Great Billion Dollar State | Tulsa Is Growing 
Has a Greater Value Per Acre Than Any Other State in the 14: . 
Nation in the Production of Wheat, Oats, Rye, Hay, oe a “ae on — ee ee yr 
Potatoes, Peanuts and Cotton Lint. we ww Se a 8 Se eyeren sae yey 
The total farm products of Building Permits Issued 1919................. 9,478,743 
Oklahoma for 1919 Building Permits Issued 1920................. 3,133,700 
ae nn bin 6k aden ks $794,107,000.00 
Oil production is estimated ’ $25,602,430 
ee $250,000,000.00 P. O. Recespts for 1919... 0. cece cece eens $475,520.37 a 
Gas production is estimated Bank Transactions 1919................ $2,745,703,226.99 
x. See _....'  6,000,000.00 City’s Average Bank Deposits............. $75,000,000 = 
- uction is estimated 19,000.000.00 City’s Bank Clearings Average Month...... $50,000,000 
- 1 en bicervenes 20.000.000.00 The Merchandising Conditions of Tulsa, Okla., are yours for the 
{ CGiher minwel is cctimeted si Ai i asking. Our Statistics Department will furnish you with special 
i 5  — eee 1,000,000.00 information based on the conditions and requirements of this great 
= we mineral production............. __296,000,000.00 city to enable you to conduct an advertising campaign without lost 
Dt pnts. é0abdwed'es ees on-uht $1,090,107,000.00 motion. 


NATIONAL REPRESENTATIVES 


PAYNE, BURNS & SMITH, Inc. G. LOGAN PAYNE Co. 
Fifth Ave. Bldg., New York, N. Y. 
Marquette Bldg. Chicago, Il. 100 Boylston St., Boston, Mass. 
Carleton Bidg Mc 
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